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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the 
total bank clearings of all clearing houses of the United States for week 


ending Oct. 12 have been $3,077,167,378, 


week and $2,823,165,327 the corresponding week last year. 





against $4,280,917,920 last 





Clearings—Returns by Telegraph. 
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Week ending Oct. 12. 1912. 1911. | Cent 
|} EEE EE | $1,710,864,756 | $1,180,300,190 | +44.9 
BOGOR .. . . - 2-2 + ee oe eo eee 144,244,752 105,435,835 | +36.8 
ID, canst maiajarmna sate melodies | 142,057 ,606 98,135,681 | +-44.8 
ee -| 32,196,119 26,844,291 | +19.9 
0 ee 269,742,092 209 433,594 | +28.8 
We. BMD. wn cceccccccccenceceses awet 69,230,461 69,820,989 —0.9 
New Orleans-.-...-.-.---------------- | 17,831,461 16,631,190 +79 

} 
Seven cities, five days--.----.------ | $2,386,167,247 | $1,706,601,770 | 4+-39.8 
Other cities, five days--.......--.---- | 620,723,143 | 535,498,798 | +15.9 
Total all cities, five days....-..-.--- | $3 006,890,390 | $2,242,100,568 | +34.1 
All cities, one day........-.-...-.--- | 70,276,948 581,064,759 | —87.9 
“ | 

Total all cities for week-....-..-..---.- | $3,077,167,378 ' $2,823,165,327 ' +9.0 


ee en ee 
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The full details for the week covered by the above will be given next 


Saturday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 


noon, Oct. 5, for four years. 





Clearings at— 


W eek ending October 5. 
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1912. 1911. | Dee 1910. | 1909. 
$ | $ | $ | S 

New York-..-.-.-..- |2,662 697 486) 1,941,065,541) +37.2/1,865,161,230)2 425,007 506 
Philadelphia _...| 186,156,556) 162,514,282! +14.6} 160,501,849] 154,065,612 
Pittsburgh - - ---- 61,093,871 51,867,119} 4+-17.8 53 075,577 51,147,452 
Baltimore --.--.- 44,306,371 38,695,046) +14 5| 35,376,204 29 G22 465 
ee 14,290,930} 12,648,388] 4-13.0) 11,867,.69) 10,552,925 
Albany - - ------- 6,082,548 7,382,540) —17.6) 6,474,260 6,918,526 
Washington ---- 8,168,383 8,177,714, —0.1) 7,342,720 7,777,755 
Rochester ------ 6,316,854 5,433,671) +-16.2 4,620,497 4.018.234 
Scranton -.------ 3,375,000 3,111,412) +8 5) 3,075,443 2,908,514 
Syracuse .....-- 3,456,705 3,205,675 +7.8 2,910,917 2 257 229 
Reading ------- 2,226,114) 2,092,216) +6.4) 1,674,575) = 1,613,477 
Wilmington - - - - - 2,140,567 1,718, 13) +24.6 1 624 ,526 1,575,654 
Wilkes-Barre --- 1,790,389 1,664,530; +7.6 1,422,290 1.617.846 
Wheeling ------ 2,430,034 2,128,825) +14.2 1,707,728 1776685 
York -.-------- 1,125,347) = 1,110,373) +1.4| —- 1,033,519 937 684 
Pe cuissege 1,748,758 1,997 345) —12.5 1,793,561 1,601,634 
Altoona -.--.---- 588,331 417,144) +41.0 411,566 415,275 
Erie ..--------- 1,201,921 988,595) +21.5 893,421 813.915 
Greensburg - - - - - 660,000 650,000) +1.5 676,653 462.648 
Binghamton - --- 706 ,300 624,200; +13.1 729,200 487,200 
Chester -------- 687,091 602,875) +14.0 622,757 467 ,538 
Lancaster -..... 1,835,392 1,383,871) +32.7 ieee 3) oe 
Montclair... --- 346 ,049| Not included |in total 

Total Middle. -|3,013 ,084,948/2 249,479,375) +-33.9/2,164,249,009/2,706,345,784 
DERN: entccuce 200,853 ,697| 164,897,465! +21.8) 169,377,511) 177,033,149 
Providence ----- 9,221,200 8,544,200; +7.6 8,142,000 7,918,500 
Hartford - -..... 5,399,352} 5,393,800} +0.1] 4,674,488} 3,898,327 
New Haven. --.-- 3,624,700 3,191,097) +13.6 3,297 ,539 3,054,722 
Springfield ----- 3,224,181) 2,537,315) +27.1) 2,268,998} — 2,000,000 
Portland -..-.-- 3,687,664) 2,805,667) +31.4| 2,637,297; 1,993,285 
Worcester - - - - - - 3,008,400) 2,802,614) +7.4| 2,477,430 1,820,151 
Fall River. --..- 1,069,367) 1,271,543} —15.9} 1,241,771] —:1,288,088 
New Bedford - - - - 891,851 997,708} —10.6 954,611 995,757 
Lowell --------- 580,786 587,645} —1.2 524,793 550,503 
Holyoke... -..-- 962,080 759,317) +26.7 636,521 542,925 
Bangor. -------- 663 ,243 ee eee” see eS eee 

Total New Eng.' 233,186,521' 194,444,276’ +19.9' 196,232,959' 201,095,407 








Note —For Canadian Clearings see “Commercial and Miscellaneous News.’ 





Clearings at— 


Week ending October 5. 






















































































Inc. or 
1912. 1911. Dec 1910. 1909. 
$ $ % $ ~ 

Chicago ........ 341,831,665) 289,239,694) +18.2} 278,033,390) 283,960,031 
Cincinnati -- - - -- 26,767,350} 26,041,600) +2.8) 24,963,250) 24,715,100 
Cleveland ----.-- 27,769,119; 24,922,536) +11.4) 22,053,911; 19,668,662 
aie th were m9 22,155,724] 19,356,254) +14.5) 18,258,624! 15,348,157 
Milwaukee - ---- 14,919,600} 16,936,382) —11.3) 14,300,584) 12,362,622 
Indianapolis - - - - 8,143,375 8,598,729} —5.3 8 658 ,366 9,827,148 
Columbus ------ 6,403 ,700 5,435,100; +17.8 5,463 ,600 6,211,600 
apa ppepess 5,024,397/ 4,221,322) +19.0; 4,219,767} 3,987,298 
Peoria ..---.---- 4,081,822 2,759,081| +47.9 3,205,664 2,991,713 
Grand Rapids- - - 3,910,614 2,956,101) +32.3 2,994,194 2,572,779 
EE cnochans 2,481,615 2,260,059 +9.8 2,450,228 2,391,960 
Evansville ----- 2,318,949 2,728,943; —15.0 2,337,513! 2 255,434 
Kalamazoo ----- 712,276 798,374; —10.8 983 ,368 807 ,286 
Springfield, Ml -- 1,237,413 991,239! +24.8 961,177 939 ,240 
Fort Wayne ---- 1,329,597 1,050,605; +26.6 1,065,224 979,742 
Youngstown ---. 1,724,705 1,723,715; +0.06) 1,203 ,602 1,127,308 
Lexington --.-.--- 853,786 850,900) +0.3 874,537 725,187 
Rockford -..--- 809 ,017 695,923) +16.2 710,36 646,930 
BE snendonee 2,065,000 1,255,000} +64.5 808 ,050 820,000 
South Bend----- 1,744,936 625,221; +179,0 685,198 527 489 
Canton---.------ 1,515,117 1,157,239} +30.9 1,052 ,723 800,000 
CE ewende<s 758,753 701,900} +8.1) 664,18 723° 65 
Bloomington - --- 850,874 658,6 3) +29.2 682,310 561,713 
Mansfield _ ------ 450 ,367 443,824) 4-1.5 451,925 413,949 
Springfield, O--- 690,943 607,577] +13.7 586,488 465,206 
Decatur ------- 522,911 419,067) +22.4 445,948 472,054 
Jackson -------- 591,456 465,772| +27.1 407 ,000 370,000 
Jacksonville, Ill- 336,805 301,136] +11.8 315,760 276,586 
Ann Arbor------ 286 ,929 320,620) —10.5 268,389 315,425 
Danville. -....-- 498 ,026 469,937| +6.0 426,320 426,512 
Lansing - ------- 457 847 397,683) +15.1 OS ie tn 
Pints tteness 431,595 447,192} —3.5 378,017 357,597 
Adrian -.---.--- 62,545 35,000; +75.8 40,587 32,105 
Owensboro ----- 369,521 371,078; —0.4 Ss, ee eae 

Tot. Mid.West.} 484,108,349] 420,243,406) +15.2} 401,295,929} 398,080,695 
San Francisco - - - 58,725,315 53,249,350) +10.3 50,274,834 40,258 ,263 
Los Angeles- - - - - 22,977,315) 19,098,506) +20.3] 16,138,208} 12,601,212 
PE  ainegive 12,605,004; 11,508,772} +9.5) 11,272,807} 12,067,874 
Portland _--.-.-- 12,639,147; 13,372,912} —5.5; 10,861,129) 11,100,833 
Spokane... -.-.--.. 5.119,780 5,008,575; +2.2 5,528,414 5,065,695 
DE nneinbaas 3,994,085 4,710,353) —15.2 6,176,954 6,155,910 
Salt Lake City _- - 6,188 ,993 6,743,300) —8.2 5,934,763 6,452,096 
Oakiend........ 4,27,175 4,003,464) -+6.7 3,456,741 1,856,408 
Sacramento. ---- 1,963 ,423 1,830,408} +7.3 1,593 ,427 1,213,254 
San Diego ------ 2 ,939 ,343 1,500,000) +96.0 1,100,000 980,000 
Fresno --------- 1,093 ,400 792,428) +38.0 815,788 757,755 
Stockton ..-.-..-- 940,433 972,598) —3.4 721,714 664,305 
aN eae 959 ,479 935,601; +2.5 802,520 658,083 
Pasadena_-----. 806,061 694,884) +16.1 678,060) 500,000 
North Yakima -.- 495,000 506,320| —2.2 576,853 500,947 
BE cncukonan’ 274,891 317,271) —13.4 300,000 280,000 

Total Pacific__| 135,991,844) 125,244,742) +8.6! 116,182,392) 101,112,635 
Kansas City ...-| 57,636,558; 53,386,394) +8.0) 54,672,573) 57,298,750 
Minneapolis - - - - - 28 ,383 ,904 29 328,899 3.2} 26,552,863! 33,265,252 
I tas oh sigan 17,406,093; 15,928,614 +9.3| 17,066,072} 16,940,517 
*) ee 11,275,439} 10,946,371) +3.0}) 11,876,091; 11,481,716 
aaa 10,433 ,664 10,686,343) —2.4 10,456 ,004 10,961,521 
St. Joseph-----. 6,727 ,658 6,389,616) +5.3 5,880,:79 7.202.278 
0 RE: 6 682 ,916 6,012,078; -+11.1 5,600,394 7,912,441 
Des Moines _-_-- 5,856,333} 5,142,703) +13.9 4,814,716} 4,079,984 
Sioux City----.-- 3,725,321 2,808,608, +32.6 3,645,312 3,362,910 
Wichita _._...-- 3,448 ,559 3,718,193, —6.2 3,575,509 3,347,795 
Davenport. ----- 2,238,901 2,192,822; +2.1 2,084 582 1,617,058 
Lémoomm ........ 1,864,195 1,751,500] +6.5 1,723,193 1,607,551 
ES in nnin bass 1,348 ,099 1,545,158] —12.8 1,282,252 1,319,211 
fe RE 400,932 1,086,808} —63.2 918,597 1,226,359 
Cedar Rapids_ - - 5,975,954 1 ,469 ,292| +306.7 1,405,000 1,370,354 
Colorado Springs 628 ,565 638,800; —1.6 680,844 609 207 
Pe ee awe 631,921 650,074; —2.8 675,635 611,992 
Fremont .------ 304,112 349,838] —13.1 366,326 520,559 
Waterloo ------ 1,624,308 1,371,884] +18.4 Cee | ewes 
DEE. ddnacede 1,093 ,093 1,139,687; —4.0 1,004,891 930,326 
Aberd7en__----- 61,715 409,737| +49.6 OS RRs ot 
Hastings ------- 224,074 242,084} —7.4 Ry Ss 
DE wceennwe 403 425] - 348,266) +15.8 200,000 389,701 

Tot. oth.West_} 163,926,739] 157,543,769) +7.2; 156,210,918) 166,055,482 
ee 79,929,890] 93,131,402} —14.2) 77,950,725) 72,873,428 
New Orleans. - - - 20,928,205 18,182,278; +15.1 18,194,564 18,675,748 
Louisville _. ._- 14,255,298} 12,224,194) +16.6) 12,588,879| 13,270,064 
SE Cae ca ea 26,205,500} 21,197,205) +23.6) 16,178,313) 13,122,390 
Galveston ___--_- 17 000,000 13,068,000) +30.1 9, 80,500 7,027,500 
Savannah ___._- 7,520,219 9,382,139} —19.9 9,200,237 8 574,417 
Richmond -.---- 8 ,003 ,694 7,422,412| +7.8 6,900,000 7,643,009 
Memphis ---~--.-- 6,778,818 7,891,238} —15.1 5,671,872 7,847,093 
Fort Worth----- 10,536,192 7,107,535) +48.3 7,725,534 7,692,014 
BEG cccwccna 14,187,555 16,704,522; —15.1 14,818,707 13 238,675 
Nashville ...._- 6 ,657 ,274 5 ,380,080| +23.7 4,417,227 3,820,762 
ae 2,440,405 6,828,253) —64.3 3,804,470 3.736.759 
Norfolk .......- 3,916,305 3,563,977, +9.9 3,089,999 3,510,282 
Birmingham ---- 2,848,198 3,098,392} —8.1 2,865,079 2,200,989 
Little Rock_--.-- 2,336,838 2,009,856) +16.3 1,813,297 2,108,858 
Chattanooga —-- 2 ,267 ,681 2,003 ,972| +13.2 1 642,616 1,700,013 
Charleston... .-- 2,381,484 2,338,158; +1.4 2,475,000 2,458,995 
Knoxville ...-.. 1,921,069 2,253 ,836) —14.7 1,648 ,246 1,708,780 
Jacksonville - ~~~ 3,000,000 2,850,000! +5.2 2,499,475 2,088,078 
Mobile ---..---- 1,570,000 1,505,562) +4.3 1,339,411 1,603,703 
Oklahoma - - - .-- 1,933 ,273 1,746,297! + 10.7 2,477,435 2,454 466 
Macon .-...-.-- 4,130,223 4,800,000) —14.0 1,600,000 1,722,638 
PRR ERE 1,8%1,392 1,623 586) +15. 2,022,452 755,235 
Vicksburg --.-~..- 300,576 272,489) +10.3 397 ,546 348,204 
Jackson ........ 350,995 420,000} —16.4 635,000 552,000 
Wilmington,N.C. 750,090 840,097) —-10.7 799,677 647 ,933 
Tulsa ...--.---- 729,939 A ee ee 
Muskogee -.---.-- 858 ,496 yt 8 Sp tS” RR isee TR aeatty iyi 

Total Southern} 245,619,519) 249,505,447) — 1.6) 212,436,261) 201,652,033 

Total all___._- 4,980 ,917,°20,3,396,4°1,015| +2 .0|3 246,607,468 3,774,342 ,039 

Outside N. Y__!1,618,220,434/1,455,395,474| +11.211,381 446 ,238/1,349,334,533 
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THE FINANCIAL SITUATION. 

The tariff is becoming more and more an issue as the 
Presidential campaign proceeds. And a real danger 
confronts the country in a possible settlement of this 
controversy along the lines apparently advocated by 
two out of the three leading Presidential candidates. 
The danger we have in mind is the possibility that the 
tariff on manufactured goods may be reduced in re- 
sponse to the political assaults on “trusts,’’ &c., while 
nothing is done towards removing the duties on food- 
stuffs, which constitute such an important element in 
the great rise that has taken place in the prices of the 
necessaries of life. 

Nothing worse could happen to the country, and no 
more serious impediment could be interposed to its 
prosperity, than to leave unaltered the present high 
duties on agricultural products—and it must be re- 
membered that, owing to the power of the farming in- 
terest, these high duties have remained unaltered 
through all the tariff changes of the last fifty years— 
while the duties on manufactured goods are seriously 
cut (as demanded by these very farmers), with the 
effect of making necessary a reduction in wages. In 
our view, a lowering of the duties on manufactured 
goods coincident with the removal of duties on arti- 
cles of food would involve no danger whatever—would, 
indeed, we believe, lay the basis for the greatest era 
of business activity that the country has ever seen in 
its entire history. On the other hand, to cut duties 
on manufactured goods to the extent that would com- 
pel a reduction in the pay of the vast army of factory 
operatives and then grant no relief to these operatives 
from the high cost of living would spell disaster for 
them and for the country. 

Careful examination of the attitude of the three 
leading Presidential candidates makes it clear that 
the danger here suggested 1s not an imaginary one. 
Of the three candidates the position of President Taft 
alone is clear and unequivocal. He stands on a 
protective tariff platform without reservation or 
qualification. This means protection to the Eastern 
manufacturer and it also means protection to the 
Western farmer—and be it remembered the two must 
stand or fall together. Ex-President Roosevelt, on 
his part, also professes to believe in a protective 
tariff, but it is evident from his denunciation of tariff 
favors and of what he terms the alliance between 
crooked politicians and the so-called privileged classes, 
that he would not be chary about cutting the duties 
on manufactured goods. Such a course would also 
have the advantage of gaining for him the favor of the 
agricultural classes, to whom he wishes to cater and 
who would like to see the tariff on manufactured 
goods reduced. His election, therefore (if such a thing 
could be conceived of as possible) would bring about 
the very danger referred to—would mean no relief 
from the high cost of living, while endangering the 
present scale of wages of the huge army of operatives 
whose welfare, whose very existence, is dependent 
upon the prosperity of manufacturing industries. 

The same possibility would apparently be involved 
in the election of Mr. Wilson. By the tariff policy 
and the tariff platform of the Democratic Party he is 
committed to the reduction of duties. But what is 
his conception of tariff reform? In his speeches he 
has been even more violent than Mr. Roosevelt in 
attacking “trusts’’ and large manufacturers, spe king 
of them as the beneficiaries of the existing tariff and 











‘from the imposition of duties—that the profits all 


went to the manufacturer and nothing to the operative. 
A consistent policy on his part would also demand the 
removal of the duties on agricultural products, but 
here he remains strangely silent. In none of his 
speeches has he made a declaration in favor of the 
removal of the duties on articles of food. Indeed, 
he is apparently side-stepping this question in a desire 
not to alienate the support of the powerful farming 
class. In his talks to the farmers he has been promis- 
ing all sorts of benefits as a result of the Democratic 
plan to lower duties on manufactured goods, but he 
has been singularly vague as regards duties on food- 
stuffs—in fact, has not referred to such duties at all. 
The farmer is to get great benefits from the Wilson 
tariff plan and is not to be forced to give up anything 
in return—that is the impression the agricultural 
classes must get, and everyone else gets, from Mr. 
Wilson’s treatment of the tariff question. His lack 
of assertiveness on this point must, in any event, 
result in encouraging those Democrats who believe in 
cultivating the support of the farming classes. These 
Democrats, if they joined with the farming element in 
the Republican Party, would be strong enough to 
resist the removal of the duties in the agricultural 
schedule. Thus the election of the Democratic candi- 
date would subject the country to the same danger as 
the election of Mr. Roosevelt. 

It seems to us, however, that Mr. Wilson should 
define his attitude on the question of the duties on 
foodstuffs so that neither the consuming masses nor 
the agricultural classes will be left in any doubt as to 
what course he means to pursue. Those who advise 
him not to go into details can certainly not justify 
silence on the point referred to. The question whether 
or not duties on foodstuffs shall be removed is not a 
matter of detail; it is a broad question of policy. On 
another page to-day we publish a letter from one of 
our subscribers, a farmer banker in Maryland, who 
makes an earnest plea on behalf of the farming in- 
terest and yet is obliged to admit that at the present 
time he is getting higher prices for live beef cattle 
than have ever been known in the history of his family, 
and he says the family has raised and owned beef 
cattle formore than 160 years. It is this situation trom 
which the consuming masses demand relief. It is this 
situation which demands the application ofa corrective. 

We do not believe that many persons appreciate 
how heavily and how universally agricultural products 
are taxed under our customs laws. Other schedules 
in the tariff are often held up to derision, but if there 
is anything more indefensible or more all-embracing 
than the agricultural schedule we would like to have 
some one point it out to us. High duties are imposed as 
against practically everything raised on the farm, on 
the range or in the orchard. In the U.S. statutes the 
enumeration of the agricultural products taxed occu- 
pies considerably more than four pages. For the bene- 
fit of the electorate it seems desirable to mention a few 
of the things taxed. Cattle, if less than one year old, 
pays a duty of $2 per head; other cattle, if valued at 
not more than $14 per head, pays $3.75 per head, 
and if valued at more than $14 per head, pays 274% 
ad valorem. Swine pay $1 50 per head; sheep, if one 
year old or over, pay $150 a head; less than one 
year old, 75 cents per head; other live animals not 
specially provided for, 20% ad valorem. 

Wheat is subject to a duty of 25c. per bushel and 
wheat flour pays 25% ad valorem. Barley from 


saying the wage-earners gained absolutely nothing | abroad must stand a duty of 30c. per bushel and bar- 
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ley malt a duty of 45c. per bushel. Buckwheat pays 
15c. per bushel, so does corn, while rye pays 10c. per 

bushel. Oats pays 15c. a bushel, and oatmeal one cent 
' per pound. Rice, if cleaned, is subject to a duty of 
2c. a pound, and biscuits, bread, wafers and similar 
articles 20% ad valorem. 

Butter must pay 6c. per pound, and cheese the same. 
Fresh milk is taxed 2c. a gallon and cream 5c. a gallon. 
Condensed milk pays 2c. a pound and sugar of milk 
5c. a pound. Beans cannot come in at less than 45c. 
a bushel. Beets are subject to a duty of 25% ad 
valorem. Cabbages cannot come in unless 2c. is paid 
foreach. Eggs must pay 5c. per dozen, and if dried, 
15c. per pound. Hay must pay $4 per ton, honey 20c. 
per gallon, hops 16c. per pound, and onions 40c. per 


bushel. Peas pay 25c. per bushel, as also do pota- 
toes. Vegetables not specially provided for are sub- 


ject to a duty of 25% ad valorem. Fish pays various 
rates of duty, whether fresh or dried or pickled, but 
the provisions are too extended for detailed mention. 

In the case of fruit, nothing to be thought of escapes 
duty. Apples, peaches, quinces, cherries, plums and 
pears, green or ripe, must all pay 25c. per bushel; 
berries, le. per quart; cranberries, 25% ad valorem; 
dried fruits, 2c. per lb.; figs, 24%4c. per lb.; plums, 
prunes and prunelles, 2c. per lb.; raisins and other 
dried grapes, 2%c. per lb.; dates, lc. per lb.; currants, 
2c. per lb.; olives, in less than five-gallon packages, 
25c. per gallon; grapes, 25c. per cubic foot of capacity 
of barrels or packages; lemons, 1M%c. per lb.; oranges, 
grape fruit, &c., le. per lb.; pineapples, Sc. per cubic 
foot of capacity or $8 per thousand when in bulk: 
Nor can nuts come in without paying heavy duties. 
On almonds, not shelled, the duty is 4c. ver Ib.; 
shelled almonds must pay 6c. per lb. Filberts and 
walnuts pay 5c. per lb. when shelled and 3c. per lb. 
unshelled. Peanuts pay Mc. per lb. when unshelled 
and le. per Ib. when shelled. Nuts not specially 
provided for must pay Ic. per lb. and no allowance 
is made for dirt or other impurities of any kind. 

Live poultry is subject to a duty of 3c. per pound, 
and dead, 5c. per pound; fresh beef, veal, mutton, 
lamb, pork and venison and other game, except birds, 
is barred out by a duty of 1%ec. per pound. On bacon 
and hams the duty is 4c. per pound; on lard, 1%c.; on 
tallow, 4c. per pound; on extract of meat, 35c. per 
pound. On chocolate and cocoa the duty is 2c. per 
pound when valued at not over 15c. per pound; if 
valued above 15c. and not above 24c. per pound the 
duty is 2c. per pound and 10% ad valorem; valued 
above 24c. and not above 35c. the duty is 5e. per 
pound and 10% ad valorem; if valued above 35c. per 
pound the duty is 50% ad valorem. Salt must pay 
llc. per hundred pounds when in bags, sacks, «c., 
and 7c. when in bulk. Starch made from potatoes 
pays 1c. per pound and other starch le. per pound. 
Vinegar is taxed 7l4c. per proof gallon. Spices of all 
kinds are subject to heavy duties; on mustard the 
duty 1s 10c. per pound; on pepper, 2c. per pound; 
on sage, lc. per pound; spices not otherwise provided 
for, 3c. per pound. 

Who will venture to assert that these duties on food 
products of every class and description have not 
played a prominent part in raising prices to their 
present high level? And the answer being obvious, 
who will contend that these duties should not be 
removed to the end that the cost of living may be 
sensibly reduced? Why, therefore, should not Mr. 
Wilson let the consuming masses know what his posi- 





enough to rant about trusts, but no substantial reduc- 
tion in the cost of living is possible until the duty is 
taken off grain, meats, fish, poultry, fruits, vegetables, 
&e. 

It may be that Mr. Wilson really means to take a 
stand against these tariff imposts, if elected, but does 
not deem it good policy to invite the antagonism of 
the agricultural classes by making a flat-footed 
declaration to that effect. That, however, is not 
dealing fairly with the farmers, and involves the 
possible danger that after the election the agricultural 
interests will attempt to control his action on the plea 
that he gave them to understand that tariff revision 
was to apply only to the “trusts” and the “special in- 
terests,”’ and that he is bound to act in accordance 
with this understanding. 

In tariff legislation the farming class has always 
been all-powerful, and, as stated above, it has never 
been found possible to eliminate or even reduce the 
inordinate taxes on food products. It has long been 
the fashion, on the part of the politicians, to consider 
tariff legislation merely in its bearing on the manufae- 
tured interests, and the attacks on ‘“‘trusts’”’ and 
“special interests’ have served to divert attention 
from the real iniquities of the tariff, the duties on food- 
stuffs. Mr. Wilson cannot afford to identify himself 
with such a policy. 





The general crop situation in the United States on 
the first of October, as disclosed by official reports, 
is in the fullest sense highly satisfactory. Unofficial 
advices during September were to the effect that corn 
was maturing under quite generally favorable weather 
conditions, with the promise of a record yield of the 
cereal. This the Department’s report fully substan- 
tiates, as it makes the general condition of the crop 
distinctly better than in 1911, above the average of 
recent years, and consequently, with the area larger 
than ever before, indicates a new high record in pro- 
duction. Furthermore a largely increased yield of 
spring wheat is denoted, giving a new high record here 
too; the yield of oats is placed at a figure much greater 
than in any former year, and never before have the 
crops of barley, rye, potatoes and hay been so large. 
Add to this the expectation of a .eotton crop second 
only to that of last year and we have an agricultural 
situation encouraging to the last degree... Especially 
is this true of the cereal crops, the combined yield 
of which, according to this latest Agricultural Depart- 
ment report, promises to exceed the short yield of 
1911 by 1,245 million bushels and the vield of 1910 
by about 500 millions. Nor is this all; even on 
the basis of the previous record yields of each of the 
various cereals—wheat, corn, oats, barley and rye— 
there is an augmentation in favor of 1912 of no less 
than 302 million bushels, as the following clearly 
indicates: 











Production. Estimated Final Final Previous 

(000,000s omitted.) 1912. 1911. 1910. Records. 
Wemmeee Wrees.. uc e cue acces 390 431 434 493 (1906) 
ene Wess |... ccccecnss 330 191 201 291(1909) 
Nn i 3,016 2,531 2,886 (|2,927(1906) 
i Ei 1,417 22 1,186 1,186(1910) 
aR SE RR ee Bee 225 160 174 179(1906) 
I 35 33 35 35(1910) 

AES LT ee 5,413 4,268 4,916 |5,111 
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The largely increased production here indicated is 
all the more significant in that it is in no important 
degree due to the extension of area under the various 
crops. On the contrary, the aggregate acreage de- 
voted to the cereals enumerated above was, accord- 


tion is on this all-important question? It is easy ' ing to the Department’s figures, only 200,600,000 acres 
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in 1912, against 202,885,000 acres in 1911. There 
have been, as a rule, only very moderate additions to 
the land under any of the crops in recent years, and 
the wheat area of 1912 was actually less than a decade 
earlier. It therefore follows that the agricultural 
prosperity of 1912 is to be ascribed entirely to an all- 
favoring Providence and not to any efforts of the farm- 
ers to keep pace with the needs of our growing popu- 
lation. 

An improvement of one-tenth of a point during 
September in the condition of corn makes the average 
on Oct. 1 this year 82.2, against 70.4 last year and a 
ten-year average of 80.4. Improvement is greatest 
of course in such States of large yield as Texas, Okla- 
homa, Kansas, Iowa and Nebraska, where summer 
drought was so severely felt last year. On the basis 
of the current condition the Department makes the 
average yield per acre for the whole country 27.9 
bushels, the heaviest since 1906, and exceeded oaly 
five times in the last quarter of a century, and then as 
a rule only slightly. The aggregate crop is figured out 
as 3,016,000,000 bushels, a new record, and 485 
million bushels greater than the very poor crop of 1911. 

The indicated yield of spring wheat was given as 
15.6jbushels per acre in the Sept. 1 report, but this 1s 
now raised to 17.2 bushels, or the highest with but 
one exception (1895) of which there is record. On the 
acreage harvested this rate of production makes the 
crop 330,391,000 bushels, by an appreciable margin 
the premier crop of the cereal and 140 million bushels 
ereater than for 1911. In August the yield of winter 
wheat was estimated as 389,942,000 bushels, and com- 
bining therewith the total of the spring variety we 
have an aggregate wheat product of 720,333,000 bush- 
els, which contrasts with only 621 1-3 million bushels 
last season, 737 millions in 1909 and 748% millions 
in 1901. 

Favorable conditions during September are also 
reflected in the report on oats. The Department, in 
fact, has advanced the estimate of yield per acre from 
34.1 bushels Sept. 1 to 37.4 bushels Oct. 1, this latter 
being the heaviest in the Government’s records. The 
aggregate production on that basis (37.4 bushels) 1s 
computed as approximately 1,417,172,000 bushels, 
which compares with 92214 million bushels in 1911 
and 1,186 million bushels in 1910—the previous high 
total. The barley crop, too, is expected to turn out 
better than ever before, both as regards average 
yield and total product, the latter being figured at 
224,619,000 bushels, against 160 million bushels last 
year. Rye, likewise, promises a record crop and the 
same is true of hay. Finally, white potatoes, one of 
the most important general food crops of the country, 
are expected to be in more bountiful supply than ever 
before, the Department having raised its estimate 
to 401,000,000 bushels, or 109 millions in excess of 
the 1911 product and 12 millions greater than in 1909. 





The commercial failures statement for September 
1912 for the United States, in line with that for August, 
is less favorable than that for the month last year, 
both as regards number of insolvents and amount 
of liabilities, and the same is true of the showing for 
the third quarter and nine months. Such an exhibit 
is, of course, entirely out of consonance with the ad- 
mittedly improved business situation this. year, and 
accordingly R. G. Dun & Co., in reviewing the nine 
months’ results, are moved to remark: ‘‘Anexamination 
of the failure record as a whole shows that, large as 


was the increase in the number of defaults, the in- : 





crease in amount of liabilities was even relatively 
greater, the average liabilities per failure being larger 
in the nine months of 1912 than in the nine months of 
1911. There is very little in the failure statistics for - 
the past nine months that discloses the unmistakable 
improvement in business conditions which has taken 
place in that period, and the proofs of that improve- 
ment are so overwhelming that the increase in number 
and amount of failures during the past nine months 
can only be attributed to passing conditions and are 
not significant as to the future.” Itis, perhaps, proper 
to add to the foregoing that in some lines high cost, 
largely reducing consumption of the articles involved 
has caused loss of business and enforced insolvency. 
According to Messrs. R. G. Dun & Co.’s compila- 
tions, the number of failures in September 1912 was 
1,167, with liabilities of $13,280,511, against 827 with 
indebtedness of $11,900,568 last year and 945 and 
515,933,182 in 1910. Disasters among manufacturers 
made up $7,152,623 of the 1912 total, comparing with 
$4,145,110 a year ago and $10,295,428 in 1910; trading 
aggregates were $5,691,662 and $3,816,927 and $5,273,- 
496, respectively, but miscellaneous failures (brokers, 
&c.) accounted for only $436,226 and $3,938,531 and 
$364,258. The result for the nine months of the cur- 
rent year is, as already stated, of like character. The 
number of defaults for the period reached 11,816, 
against 9,944 in 1911 and 9,399 in 1910, and the in- 
debtedness totaled $153 544,360, against $138 865,620 
and $154,417,304. Manufacturing indebtedness for 
the nine months aggregated $65,693,312, against 
$61,333,505 in 1911; trading habilities at $69,646,987 
record an increase of 7 million dollars over last year 
and are double the amount reported for 1910, and the 
debts of failed brokers, &¢., at $18,204.061, are much 
in excess of most recent years except 1910. Analyzing 
the results for the various sections of the country for 
the elapsed portion of 1912, the least satisfactory 
showing is found in the East and South. In fact, the 
New England, Middle, South Atlantic and South 
Central divisions report increases, both ‘in number of 
mercantile disasters and amount of liabilities, whereas 
the Central East, Central West and Western States 
exhibit decreases in both cases, and the Pacific group, 
although showing a greater number of failures, records 
a small decline in amount of debts. Bank suspensions 
during the nine months of the current year, while less 
in number than in the corresponding period of last 
year, (63 comparing with 80), represented a greater total 
of liabilities—520 ,905 ,254, against $18 ,964,237. In 1910, 
however, the respective figures were 76 and $27 285,059. 
As regards failures in the Dominion of Canada, the 
situation thus far in 1912 is favorable on the whole. 
For September the number of defaults reported was 
122, with indebtedness of $1,005,400, against 81 and 
$649,749 in the month last year and 77 and $771,552 
in 1910. In the nine months of the current year the 
number was also greater than for the similar period of 
either 1911 or 1910—1,023, contrasting with 947 and 
935—but liabilities were only $7,783,828, against 
$10,007,081 and $11,998,632, the exhibit in this latter 
respect being, in fact, the best since 1906. The 
manufacturing comparison is particularly satisfactory, 
this year’s nine months’ aggregate at $2,519,754 being 
114 millions less than that of 1911 and 3% millions 
below 1910. A gradual decline in the trading totals is 
also to be noted, they having been, respectively, 
$4,677,448 and $5,537,042 and $5,782,877. No bank 
suspensions have been reported in Canada since 1910. 
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On Tuesday last, October 8th, Montenegro, one of 
the smallest of the Balkan States, formally declared 
war against Turkey. Servia is expected to join with 
Montenegro before Tuesday, as active preparations 
of a warlike character are under way. Furthermore, 
the fact that the mobilization of the Bulgarian army 
has been completed, approximately 250,000 troops 
having been concentrated, seems to indicate that 
Bulgaria also will soon begin offensive measures 
against Turkey. There is some doubt, apparently, 
regarding the participation of Greece, as, according 
to press dispatches from Paris, diplomats there who 
are closely in touch with the Balkan situation have 
received cipher dispatches from Athens stating that 
Greece has decided to abandon the Balkan League 
and demobilize her army. On the other hand, the 
purchase yesterday by Greece of the Chinese cruiser 
Chao-Ho, recently built at Newcastle, does not accord 
with this view. Premier Pasitch of Servia was 
quoted by a dispatch from Belgrade yesterday as 
saying, “the day for peace has passed; that is our 
last message to Christendom before hostilities begin. 
The Balkan League will uphold by force of arms its 
demand for autonomy for every Christian province 
in Turkey.’ A Berlin dispatch says that it is under- 
stood in authoritative circles there that Roumania 
has taken the preliminary steps for the mobilization 
of her army. Nothing is known as to her intentions. 
Meanwhile throughout Turkey the war spirit is at 
fever heat and this is not very apt to be seriously 
opposed by the Government since it will prove such 
an effective cover for the loss of Tripoli and will 
completely divert attention from the virtual defeat 
in the war with Italy. 

The actual declaration of war by Montenegro was 
unexpected and completely upset the plans of the 
Powers, which contemplated joint pressure on both 
sides to prevent hostilities. Austria and Russia 
accepted a French proposal that they act as manda- 
tories of the Powers and make representations in the 
capitals of the Balkan States to the effect that the 
integrity of Turkey and the sovereignty of the Sultan 
must be maintained, status quo respected, and meas- 
ures of reform in Macedonia be granted on the lines 
of the circular issued by Count Berchold, the Austrian 
Chancello . The same presentation was intended 
to be made to the Porte. Great Britain had not given 
her consent to the French proposal, though such con- 
sent was expected to be accorded on Tuesday. But 
Montenegro on that day upset all calculations by 
declaring war. The policy of the Powers, since they 
have been unable to prevent the war, seems to be that 
of localizing it,and prospects at this writing certainly 
favor the view that the policy will be successfully 
carried out. Meanwhile, should it become evident 
that the Powers will not become involved in the crisis 
that has so suddenly appeared, the “war’’ will gradu- 
ally lose in importance as an influence affecting the 
money and security markets of the world. Develop- 
ments thus far have been highly unsettling in their 
influence on the European money markets, especially 
in Paris and Berlin. This phase of the subject we 
discuss at some length in another column. 

As is usual under such circumstances, instant hostili- 
ties have followed the formal declaration of war. 
The Montenegrin troops have succeeded in capturing 


Detchitch Mountain, the Turkish commander and 
officers with many troops having surrendered. The 


battle occupied thirty hours and the Montenegrin 
forces were under the direct command of King Nicholas, 





the first shot being fired by Prince Peter against the 
Turkish position on Mt. Planinitza. Within a few 
hours the Turks evacuated that district and the 
attack on the fortified positions on Detchitch Moun- 
tain followed. The losses were said to be heavy on 
both sides. On Thursday the Montenegrins added 
another victory by taking the Turkish fort which 
dominates the town of Tushi, from Shipinck Hill. 
Such engagements as these, however, are not im- 
portant, except as marking the beginning of actual 
hostilities. The Montenegrin forces were necessarily 
prepared to make the sudden attack as soon as 
war had been declared and could thus choose their 
own time for attack. If the efforts to prevent 
the spread of hostilities to the larger Powers are 
successful, we may expect what may be called a 
desultory war,'as the winter is now at hand and offens- 
ive military operations by the Balkan States over 
the Turkish frontier will be an exceedingly difficult 
matter. Therefore, there is still ample time for the 
Powers to use their good offices in bringing about 
peace before warfare of a highly serious character 1s 
indulged in. Cable advices show a general disposition 
among bankers to refuse war loans to any of the 
Balkan States, and unless the sinews of war are pro- 
vided, it seems safe to assume that the war itself 
cannot be pushed with great vigor. 

A rather interesting report is current that Turkey is 
seeking a $50,000,000 loan here from the group of 
bankers who represented American participation in 
the Six-Power Group that arranged the proposed 
$300,000,000 loan to China, which that country 
unexpectedly rejected. Representatives of the Ameri- 
can group, however, refuse either to confirm or deny 
the report. A press dispatch from Washington denies 
that the State Depar:ment is conducting diplomatic 
negotiations in regard to a loan to Turkey by American 
bankers. So far, these negotiations, it was added, 
are in a tentative state. The opinion seems to prevail 
that the real situation as regards the loan is that London 
bankers were approached and are sounding New York 
to ascertain 1f New York bankers would care to par- 
ticipate. It is very probable that the negotiations 
in connection with the loan were begun before the 
outbreak in the Balkans and that they were concerned 
with the accomplishment of peace between Italy and 
Turkey. While the Treaty of Peace has not been 
officially reported to have been signed, all accounts 
agree that this desirable result is very close at hand. 





The British Parliament convened for the autumn and 
winter session on Monday and} an} exceedingly strenu- 
ous time is unquestionably in view. The Hom eRule 
Bill, the disestablishment of the Church of England in 
Wales and the Election Reform Bill are to be pressed 
at once as Government measures. The Conservatives 
have, during the recess, been actively at work, and 
have, for instance, prepared fifty-five pages of amend- 
ments to the Home Rule Bill which will be presented 
for the purpose of delaying the measure. The Liber- 
als, however, will resist delay by drastic application 
of the so-called ‘guillotine’ rule to limit time of 
debate. The Welsh Bill to rob the Church of its 


official standing in Wales will probably be fought 
by the Conservatives as actively as will be the Home 
Rule Bill. The Election Reform Bill proposes to albolish 
the system by which the aristocracy has multiplied 
the number of its own votes and deprived the working 
classes of approximately one million votes, according 
to the*charges by advocates of the changes that are 
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now proposed. The Conservatives are confidently 
predicting a defeat of the present Government. The 
coalition of the Liberals with the Labor members and 
the Irish members give the Government a majority 
of 110, but the Labor men, who number 42, are ready 
to secede at any time on slight provocation, and the 
Irish members, who number 76, are only interested in 
keeping the current Government in office until Home 
Rule shall be an accomplished fact. 

On Thursday Premier Asquith moved to apply the 
“ouillotine’ procedure when the Home Rule measure 
is put on passage. Bonar Law, leader of the Opposi- 
tion, moved an amendment to the Government's 
proposals that would virtually have made it non- 
operative, but the amendment was finally rejected by 
a vote of 323 to 232, and the debate on Mr. Asquith’s 
motion was then adjourned until next Monday. 





Replying in the House of Commons to a formal 
question, Sir Edward Grey, British Secretary of State 
for Foreign Affairs, declared that ‘‘the whole question 
of the Panama Canal Bill, together with the views 
of legal advisers to the British Crown on the subject 
is under consideration by the Cabinet.” Responding 
further to a question by a Unionist member whether 
the British Foreign Office had received any definite 
reply to the representations made to the United States 
and whether the British Government was making 
any further representation, Sir Edward said: ‘‘In infor- 
ming the United States of Great Britain’s intention 
to address a communication to Washington when the 
Panama Canal Bill had been received and considered, 
the Foreign Office added that there should be even- 
tually a difference between the two countries in regard 
to the Hay-Pauncefote treaty which could not be 
settled by other means, Great Britain would ask 
that it be referred to arbitration.” Responding to 
a further question as to whether he had seen a state- 
ment made by President Taft that the British repre- 
sentations had been made tardily, Sir Edward Grey 
said he had not seen it and would be glad to know its 
date because the bill did not pass in its final form 
until toward the end of August. Immediatel the 
British Foreign Office knew that the bill had passed, it 
stated that it would consider the measure in its final 
form and then make representations. Great Britain 
had expressed its view of the Hay-Pauncefote treaty 
while the Panama Canal Bill was in progress, but it 
was impossible to make a final communication in 
regard to the bill, which was then being shaped. 
Great Britain, therefore, stated that it would address 
a further communication to Washington when the bill 
had taken its final form and after it had been considered 
by the British Government, 

Replying to a question by Arthur Lee, a Unionist 
member, as to whether Great Britain would postpone 
its representations until after the Presidential election, 
Sir Edward Grey said that it would require consider- 
able time, but was not dependent on the internal 
affairs of the United States. 





While there has been no pretense that our country 
is involved in war in Nicaragua, it is officially an- 
nounced that four American marines were killed and 
six wounded when the American forces captured the 
town of Coyotepe from the Nicaraguan rebels on 
Oct. 4. On Oct. 7 our State Department had details 
of another engagement in Nicaragua between United 
States marines and the rebels in which five American 
marines were wounded. Washington press dispatches 





aver that the State Department officers are confident 
that any investigation will show that the action of the 
American Government has in every way been justified. 
It is believed that Senator Bacon of Georgia, who has 
right along opposed the use of United States forces in 
Nicaragua, will demand an investigation. The State 
Department, according to its officers, have ample 
evidence to show that many atrocities have been com- 
mitted on United States citizens and other foreigners 
by the rebels, and that property has been seized and 
destroyed. Notes of appeal from other consuls and 
ministers in Nicaragua which show that the European 
governments looked to the United States to relieve 
the situation are also on hand, and finally the note of 
the Nicaraguan Government asking the American 
Minister to have the United States Government 
assume the protection of Americans, will, it is declared, 
constitute ample justification for the Administration. 

New York has refused to become excited over the 
disturbances in the Balkans. In this we have been 
an exception among the world’s financial centres 
and it is not impossible that, in view of the absence 
of immediate practical interest on our part, we are 
the best judges of the situation. London has taken 
the week’s developments in a much calmer manner 
than the Continental bourses. In fact, in Paris a 
highly vulnerable position has been uncovered. A 
speculative bubble has been pricked and severe losses 
have been experienced—so much so that fear is freely 
expressed that developments of an unfortunate and 
serious nature may attend the approaching fortnightly 
settlement. The technical situation in Paris is the 
usual one that accompanies a sudden return to pros- 
perity after a period of discouragement and restricted 
business operations. Following the clash with Ger- 
many over Morocco last summer there was a general 
curtailment of business, of new enterprises and of in- 
vestments of every character. The situation, indeed, 
remained in delicate balance for so long that business 
of the French banks and the large credit institutions 
became exceptionally backward. In this they merely 
reflected the general conditions in the French Republic. 
It is well known how quickly the spirit to hoard 
develops among the French people, from the peasant 
to the banker, as soon as political events show signs 
of distinct strain. Last year’s war threat was no 
exception. 

When, however, a settlement with Germany had 
been arranged and the political skies throughout 
Europe became more reassuring, a wave of speculative 
excitement spread over France and was reflected on 
the official and unofficial markets of the Paris Bourse. 
The speculative activity became particularly dangerous 
in the case of Russian industrials, for which there was 
no other ready market with the exception of a more 
or less restricted one in St. Petersburg. Hence, 
when it appeared that it would be impossible to obtain 
a settlement of the Balkan uprising without actual 
physical clash, there was a general rush to sell the 
State securities of the countries involved which, aided 
by the over-bought position of the Russian industrials, 
produced a selling movement that bore heavily on 
quotations for all classes of securities. French rentes 
touched 89.45 franes, a new low record; bonds of the 
Balkan States were also particularly weak, Montene- 


grin bonds, for instance, declining 15 points on 


Wednesday, while shares of the leading French banks 
and credit associations showed sensational declines. 
One usually conservative Paris correspondent de- 
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elared that the situation in Paris on Wednesday was 
worse than Agadir Day in the Franco-German excite- 
ment of last year and to find its equal so far as weak- 
ness and demoralization on the Paris Bourse were 
concerned, it would be necessary to go back to the days 
of the Russo-Japanese War. There was necessarily 
active liquidation of securities that could be promptly 
marketed in order to protect commitments in those, 
like the Russian industrials, that were not so salable. 
Thus Paris was a heavy seller in London of copper 
shares and other securities that could be disposed of at 
the British centre,and London was a correspondingly 
heavy seller of American securities in New York. 

In Berlin the situation does not appear from cable 
accounts to have been quite as demoralized as at 
Paris, although severe weakness and great nervous- 
ness and excitement prevailed. Banks and industrial 
stocks on Wednesday, for instance, quoting a press 
dispatch on that day, fell 2@3 points, while specula- 
tive shares declined 64%@7 points; and the Berlin 
Bourse continued weak during the remaining days 
of the week. Berlin was a particularly heavy seller 
of Canadian Pacific, which has for some time been a 
favorite investment stock in that market. 

The London market having to stand the active liqui- 
dation of the Continent, not unnaturally sent back 
our own securities to New York, and this week’s net 
sales by and through London to this market are 
probably fully 100,000 shares. This is regarded as a 
conservative estimate. Last week’s sales by and 
through London, as we stated in the ‘Chronicle,’ 
amounted to fully 200,000 shares, so that instead of 
shipping us gold on a scale that had been quite gener- 
ally expected, London within the last fortnight has 
returned to us something like $24,000,000 in securities 
—if, as seems reasonable to suppose, the average quo- 
tation of the securities returned will figure about 80. 
The continued activity in British trade is still a factor 
in the demand for funds at London. In September, 
comparing with a year ago, British imports increased 
£3,505,000 and exports increased £6,385 ,000. 

With the sudden termination in London of the gold 
engagements that were so confidently expected to 
furnish relief in local money circles, it is rather sur- 
prising that the money market in this country has not 
evinced some distress. Such, however, has not been 
the case. The highest rate for call money on the Stock 
Exchange this week has been 6%, while 54% has 
been the highest renewal figure. Time money showed 
an easier tendency early in the week, following the re- 
turn to circulation of the October dividend and interest 
disbursements, but later there was reaction towards 
firmness. The South and Southwest have been taking 
funds quite freely in connection with their crop re- 
quirements, but there has been a noticeable let-up in 
the demand from the West. As a matter of fact, 
New York funds in Chicago have ruled at a premium 
most of the week, which is unusual at this season. 
The explanation, however, appears quite simple. 
History is merely repeating itself. Stringency in 
money had been so freely predicted and expected that 
the preparations by prudent bankers were, if anything, 
more than sufficient to meet the strain. Another 
element that has been introduced, also, is the smaller 
movement of grain than, in view of the magnificent 
crops, had been generally expected. Until the grain 
leaves the farms it does not participate in the banking 
situation. The railroads have not sufficient equipment 
to rush the grain to market as actively as farmers wish, 
and the latter are therefore compelled to finance their 


| 








own grain until they can deliver it in a position where it 
becomes good collateral for loans. The railroad lines 
are doing their utmost to meet the demand for trans- 
portation; but they are not overstraining and are not 
attempting to do impossibilities and carry more than 
their facilities will permit. This, undoubtedly, is 
cood judgment and will, in the end, give greater satis- 
faction than would be the case if they attempted to 
furnish cars in an unsystematic, haphazard way, and 
thus produce a state of congestion that would prevent 
anything like a prompt handling of the merchandise. 
Indeed, it would bear most heavily upon the railroads 
themselves by increasing the expenses of operation. 
It is quite evident, therefore, that the calm, business- 
like methods that the railroads are displaying in hand- 
ling the difficult problem before them this season is 
best for all concerned. Incidentally, the regulation 
of the grain movement from the farms is providing 
unexpected relief for the banking situation in the Cen- 
tral West, where the strain was recently quite pro- 
nounced. 





Lombard Street has this week witnessed the rather 
unusual spectacle of the outside market rate being in 
excess of the Bank rate. The Bank of England did 
not advance its minimum from4% on Thursday. This 
was quite a surprise, but there is reason to expect an 
advance in the early future should the present strain 
in the European political situation continue and the 
Bank be called upon as freely as it has been during 
the last fortnight for gold by the outside centres. 
The rate of discount in the open market forshort bills, 
according to yesterday’s cables, was 374%,@4%, while 
for ninety day bankers’ acceptances the quotation 
was4@4k%. Billsto arrive were 444 @4%%for sixty 
days and 434% for ninety days and these rates were 
conditional upon the bills arriving in advance of any 
increase in the Bank rate. For instance, should the 
Bank of England advance its rate to 5% next Thurs- 
day, bills shipped by to-day’s (Saturday’s) steamer 
will, in most instances, be subject to an additional 
14497, discount, representing a division of the 1% 
advance by the Bank between the contracting parties. 
A week ago sixty day bills were 354% and ninety day 
bills 3%; @3 15-16%. In Paris the open market rate 
still remains at 3%, which is also the official discount 
rate of the Bank of France. In Berlin 44%% is the 
private rate of discount, comparing with 334% a week 
ago. The market rate in Vienna continues at 4%%. 
At Amsterdam the market rate is still the same as 
the official rate, namely 4%. Brussels is without 
net change for the week, closing at 344%. The 
official Bank rates at the leading foreign centres are: 
London 4%; Paris 3%; Berlin 44%; Vienna 5%; 
Brussels 4%; Amsterdam 4%; Bombay 4%, and 
Bengal 3%. 

That the British treasury was inclined to aid the 
London market is indicated by a decrease of £3,- 
589,000 in the item of public deposits in the Bank of 
England’s statement on Thursday. The market paid 
off £1,347,000 in its loans to the Bank and there was 
a decrease in circulation of £414,000 and of £607,000 
in the volume of notes reserved. The Bank reported 
a decrease for the week in gold coin and bullion hold- 
ings of £1,024,235, notwithstanding that it has been 
buying gold in the open market this week and that 
the part of the African gold of last week which was 
purchased for America and orders for the transporta- 
tionof which were subsequently canceled, appeared in 
the Bank’s statement this week. A reduction of 
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£610,000 was registered in the reserve, though the 
proportion to liabilities, entirely as the result of a 
reduction in the latter, this week increased to 48.84% 
from 48.74% last week, but compares with 51.91% 
one year ago and 46.94% in 1910. The bullion 
holdings now amount to £37,913,485, which compares 
with £37 ,958,103 last year and £33,778,750 in 1910. 
The total reserve is £26,192,000, comparing with 
£27 227,928 one year ago and £24,353,350 in 1910. 
The outstanding loans, notwithstanding this week’s 
contraction, are still ahead of 1911, and are, in fact, 
the highest for the corresponding week since 1906, 
when the total was £35,116,652. They now stand 
at £32,855,000 and compare with £28,296,644 at 
this date last year and £30,226,449 in 1910. Our 
special correspondent furnishes the following details 
of the gold movement into and out of the Bank for 
the Bank week: Imports, £871,000, wholly bought in 
the open market; exports, £1,625,000 (of which £1,- 
105,000 to Egypt, £350,000 to Germany, £150,000 to 
France and £20,000 to Malta), and shipments of 
£270,000 net to the interior of Great Britain. 





The Bank of France reported a further loss of 17,- 
093,000 francs in its gold item, following a reduction 
of 22,850,000 francs last week, notwithstanding that 
the French institution is consistently refusing to pay 
out gold in ordinary transactions. The silver holdings 
were reduced 3,121,000 frances, notes in circulation 
declined 29,350,000 francs and discounts were reduced 
222,025,000 frances. There were net withdrawals of 
55,325,000 francs in general deposits, while treasury 
deposits increased 4,700,000 francs and advances 
showed an expansion of 4,325,000 francs. The Bank, 
however, is in considerably stronger condition than 
a year ago, its gold holdings amounting to 3,235,082,- 
000 francs, against 3,120,575,000 franes last year. 
The silver stocks are about 40,000,000 frances below 
the 1911 figures, the total being 756,204,000 frances, 
against 796,800,000 francs, while circulation out- 
standing is only 5,431,979,000 francs, against 5,- 
446,768,160 francs a year ago; and the discounts are 
1,331,487,000 franes, against 1,452,459,225 francs. 
Conditions in Paris have been extremely unsettled 
during the week, but it is quite evident that the 


Bank is in a position to keep a firm hand on the 
situation. 





As was quite natural in view of the general financial 
and political excitement on the Continent, the Imperial 
Bank of Germany failed to show a full recovery from 
the poor statement of last week. There was a decline 
of 2,920,000 marks in the gold stock and of 989,000 
marks in gold and silver combined. Outstanding 
circulation was reduced 168,516,000 marks, the Bank’s 
holdings of treasury bills declined 11,975,000 marks 
and its deposits were reduced 35,271,000 marks. 
Discounts showed a contraction of 170,067,000 marks, 
tollowing an expansion of 491,016,000 marks last week, 
while loans were reduced 18,722,000 marks after last 
week’s increase of 32,669,000 marks. However, the 
Bank now holds 1,103,052,000 marks in gold and 
silver, which compares with 1,006,660,000 marks in 
1911 and 913,540,000 marks in 1910. The loans and 
discounts amount to 1,665,376,000 marks, comparine 
with 1,573,560,000 marks in 1911 and 1,461,240,000 
marks in 1910. The item of circulation also exceeds 
the total of a year ago, amounting to 2,105,232.000 
marks, against 2,046,640,000 marks. 








While somewhat nervous, the local money market 
has not ruled exceptionally excited, and has, in fact, 
not joined in the excitement current abroad that has 
resulted from the sudden starting of the Balkan war. 
We have referred elsewhere to the easing in the 
demand for funds in the Middle West and have ex- 
plained how the inability of the railroads to carry 
grain to market has operated to restrict the banking 
requirements incidental to a large movement such as 
had been very generally expected. The principal 
demand for currency is now from the South and the 
Southwest, but the requirements of the latter should 
soon mature, which will release the funds in use there 
and permit their transfer to the Northwest. The 
situation is well reflected by the quotations for New 
York funds at representative centres. For instance, 
St. Louis yesterday quoted 35c. discount bid and 25c. 
discount asked. Chicago, meanwhile, is quoting 5c. 
premium and Minneapolis 15c. premium. Demand 
for New York funds by the Dominion also has sub- 
sided for the moment, the quotation in Montreal 
yesterday being 31'44c. premium, comparing with par 
a week ago. The political excitement abroad and the 
consequent demand for gold there has naturally pre- 
vented additional gold engagements in London for 
New York. The steamer “IXronprinz Wilhelm”’, which 
arrived on Tuesday, brought $850,000 in gold bars 
of the amount previously engaged in London and the 
‘Adriatic’, due to-day, has $1,120,000 in gold bars 
on board. These bring the gold arrivals of the current 
import movement up to $5,520,000, out of total 
engagements of $6,700,000. While current conditions 
continue abroad, it is, of course, out of the question 
to expect additional relief in local money circles from 
that source. The Treasury Department has intimated 
that it stands willing to aid gold importations bv 
depositing public moneys against shipments of the 
precious metal actually on the way. But it would 
require much greater aid than that under present 
circumstances to bring the precious metal across. 
In fact, no request has yet been received by the 
Department for such aid. The weekly statement of 
the Clearing-House Association was published aiter 
the close of the market last evening because of to-day’s 
holiday. The cash reserve registered an increase 
of $3,731,000 and reserve requirements were reduced 
$2,640,800 because of a contraction of $14,400,000 
in the deposits. Thus, there was an increase in the 
cash surplus of $6,424,150 which makes the total 
surplus $10,565,450. A year ago the total was 
$13,362,000 and two years ago the surplus held by the 
banks alone (many of the trust companies not at that 
time being members of the Clearing House) was 
$11,170,300. 

Call money this week has ranged between 3% and 
6%, the highest level having been reached on Wednes- 
day. On Monday the extreme figures were 4% and 
59%, with the higher figure the ruling one; Tuesday’s 
highest was again 5%, with 434% the lowest, and 
4749, the ruling quotation; Wednesday’s maximum 
was 6%, minimum 434% and ther enewal rate 474%; 
on Thursday the range was 444@534%, with 54% 
the ruling basis; on Friday 5% was the highest, 34% 


the lowest and 5% the renewal basis. Time money 


closes fractionally higher for the week after an 
easier tendency during the earlier days. Closing 


quotations were 544@5%% for sixty days and 
514@534% for ninety days and four’ months, 


544%, for five and six months and 5144 @5%% 
for longer maturities, Mercantile paper is again 
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on a 6% minimum basis for choice six months’ | 


names and also for sixty and ninety day endorsed 
bills receivable; names not classed as choice are quoted 


at 644%. 





Sterling exchange has ruled quite excited, though 
with a generally firm trend during the week. The 
London and Continental markets have during the last 
fortnight sold back to us fully 300,000 shares of our 
securities. This is regarded as a conservative estimate 
by foreign houses and at an average quotation of 80 
which, of course, is arbritary, but is considered 
quite reasonable—these sales of :ecurities would have 
a value of $24,000,000 and would be equivalent to 
the exportation by London of an equal amount of 
gold. In turn this means that the securities must be 
paid for and the course of the sterling exchanges 
during the week suggests active cross currents. In 
some circles usually well informed, it is believed that 
a considerable short interest exists in the New York 
market at the moment. A rise in the Bank of Eng- 
land’s rate is expected in the near future and many of 
the discount houses are now buying bills subject to 
such a rise. In that event one-half of the advance 
will be added to the discount rate already arranged. 
For instance, bills going by to-day’s steamer will not 
arrive in London before next Monday a week. If, on 
Thursday next the Bank of England should raise its 
rate to 5% —and a smaller increase than 1% is re- 
garded out of the question, as it would probably prove 
iaaiiectis e—there would be an increase of 14% applied 
to the bills taken under the contingent conditions. 
Demand sterling in Paris closed at 25.26%, which is 
a reduction of one centime for the week, but the Lon- 
don check rate in Berlin closed at 20.50 marks, which 
is an advance of 134 pfennigs. The Berlin check rate 
in Paris closed at 123.25 francs, comparing with 123.35 
a week ago and 123.57% franes a fortnight ago, in- 
dicating a very strong movement against Germany. 

Compared with Friday of last week, sterling exchange 
on Saturday was weak and declined to a considerable 
extent on the more favorable outlook for a peaceful 
settlement in the Balkan dispute and large offerings 
of bills; closing figu es were 4 8540@4 8550 for de- 
mand, 4 8580@4 8590 for cable transfers and 4 8210@ 
4 8220 for sixty days. The firmness in local money 
rates, due to Saturday’s poor bank statement, to- 
gether with the heavy output of cotton and grain bills, 
‘aused a further decline on Monday and demand 
receded to 4 8535@4 8545, cable transfers to 4 8565 @ 
4 $575 and sixty days to 4 8205@4 8215. On Tues- 
day sterling advanced sharply on disturbing news 
from the Balkan States, although before the close 
the market reacted slightly, owing to the continued 
large supplies of bills; the range was 4 8550@4 8560 
for demand, 4 8580@4 8590 for cable transfers and 
4 $220@4 8230 for sixty days. Heavy selling by 
Europeans and firmer discounts at London due to 
the war news brought about a further advance on 
Wednesday and demand moved up to 4 8560@4 8570 
and cable transfers to 4 8605@4 8615; sixty day bills 
declined to 4 8210@4 8220. On Thursday, after a 
firm opening, sterling declined on the stiffening in 
local money rates and offerings of commercial bills; 
final figures were 4 8545@4 8555 for demand, 4 8590@ 
486 for cable transfers and 4 82@4 8210 for sixty 
days. On Friday the market ruled nervous and 
excited, closing at an advance of 5@10 points for the 
day on higher London discounts and the continued 
selling of American securities by foreign holders. Clos- 








——- 


ing quotations were 4 8190@4 82 lor aie days, 
4 §550@4 8560 for demand and 4 86@4 8610 for 
cable transfers. Commercial on banks closed at 4 7914 
@4 8134 and documents for payment 4 8114 @4 82. 
Cotton for payment ranged from 48114 to 481%, 
erain for payment 4 814@4 81%. 





The New York Clearing-House banks, in their oper- 
ations with interior banking institutions, have gained 
$3,909,000 net in cash as a result of the currency 
movements tor the week ending Oct. 11. Their re- 
ceipts from the interior have aggregated $12,109,000, 
while the shipments have reached $8,200,000. Adding 
the Sub-Treasury operations and the gold imports, 
which together occasioned a loss of $600,000, the 
combined result of the tlow of money into and out of 
the New York banks for the week appears to have 
been a gain of $3,309,000, as follows: 











Into Out of Net Change in 

Week ending Oct. 11 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement. _. - .| $12,109,000 $8,200,000'Gain $3,909,000 
Sub-Treasury oper. and gold impts _. 25,100,000 25,700 ,000/ Loss 600,000 
Total _........................] $37,209,000! $33,900,000;Gain $3,309,000 











The following table indicates the amount of bullion 
in the principal European banks. 








Oct. 10 1912. 
Gold. Silver. | 


Oct. 12 1911. 
Silver. | 





Banks of | 


Gold. 


Total. Total. 





£ 
37,958,103 
31,871,920,156 ,704,480 
13 474,150; 50,333,200 
6 ,603 ,000)/152,131,000 


£ £ 

7 ,913 485) 37,958,103 
30,248,120 150 651 ,320)124 832,560 
16,100 ‘000 57,787,800) 36,858,850 
6,994 ,000) 162,961 ,000|145,528,000 
11,123 000) 63 ,046 ,000| 54,645,000 
16 ,657 ,000 

40,139,000 
11,851,000 


£ 
37 913 ,485 
129 ,403 ,200 
41,687,800 
Russia a_ .. 155,967,000 
Aus-Hunb) 51,923,000 
Spain ...-| 17,198,000 
Italy d__.| 42,512,000 
Netheri’ds, 12,436,000 
Nat.Belg. d 7 964 ,667 
Sweden --, 5,412 000 
Switzerl’ di 6,981,000 
Norway a? 2 ,123 ,000 


England. - 
France -. 
Germany 





'542,700| 12,978,700 
3,982 333 11,947,000 
5,412,000 

: 981,000} 6,437,000 
2,123,000, 2,132,000 2, 132 ,000 


Total week 511,5: 21, 1,152)102 ,158,153613,6 679,305 488 ,446 513/102 ,100,570 590,547,083 
Prev.week 513 ,039 -_ 103 USS AOTOLS O16, 7S S00 .77S,708 103 ,544 637/594 ,323 ,341 





























a ‘Ine total of gold in the Bank of Kussia lacludes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above staiement, is about 
one-seventh of the total this year, against about onc-seventh a year ago. 

y The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzen. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division between gold and silver given in our table of coin and bullion fn 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver, but we believe the 
division we make is a close anproximation. 








THE OUTBREAK IN THE BALKANS. 

Events have moved quickly in the Balkan dis- 
turban” as they invariably do when actual warfare, 
great mall, breaks out. The reason for the rapid 
succession of events in the present case, as in other 
cases, undoubtedly is that the program of action had 
been considered and secretly adopted some time be- 
fore by the belligerent parties. 

On Tuesday of last week came the first news that 
the armies of the three Balkan States—Bulgaria, Ser- 
via and Montenegro—and also the armies of Greece, 
were being mobilized. On Wednesday, a conference of 
the greater Powers was called at Paris to consider 
their attitude regarding the situation. On Thursday, 
Bulg aria submitted definite demands on Turkevy—cov- 
ering, among other things, the autonomy of Mace- 
donia, Albania and the older part of Servia. On Fri- 
day, Bulgarian troops were reported to have crossed 
the Turkish border. 

On Saturday the concert of Kuropean Powers was 
made complete through the co-operation of the Eng- 
lish and German ministries with those of France and 
Russia, and on Monday the Powers publicly announced 
their decision to intervene to the extent of disapprov- 
ing the warlike attitude of the Balkans. Identical 
notes were to be submitted by the various Powers, 
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first to the Balkan States, demanding that the ques- 
tion of Turkish reforms be left to the Powers, and, sec- 
ond, to Turkey itself, insisting on the granting of such 
reforms. In the meantime, however, addresses of a 
distinctly warlike nature were made to their legis- 
latures by the Bulgarian and Servian kings, and on 
Tuesday of the present week Montenegro invaded 
Turkey: with an organized army, captured two Tur- 
kish positions by assault, and rumors of impend- 
ing declarations of war were reported from the other 
Balkan States. By a hasty calculation, the result of 
such general outbreak of war would be the placing of 
half a million soldiers in the field against Turkey. An 
interesting question of uncertainty has all along ex- 
isted over the attitude of Roumania, which has in 
some quarters been reported as a possible ally of Tur- 
key in the impending struggle. 

The effect on the stock exchanges, both of Europe 
and this country, was such as is usual on occasions 
of the sort. European markets appear to have been 
in a2 somewhat vulnerable position, on account of a 
speculative movement for the rise, which had been for 
some time proceeding unhindered in the more specu- 
lative part of the market. Shares of this sort broke 
with great violence, and the decline extended to Amer- 
ican securities, where also there had been a substan- 
tial speculative rise, in which European markets had 
participated. On the other hand, public securities 
of the important European States were but slightly 
affected, though they declined rather sharply yes- 
terday. This might be ascribed either to the belief 
of well-posted financiers that the Balkan situation 
was not fundamentally serious or to the fact that those 
securities had been for some time more or less de- 
pressed on the stock exchanges because of money 
market conditions. 

Three questions arise in connection with what may 
now be called the Balkan war: First, why should war 
have been declared at the present time? Second, what 
are likely to be the military results of the campaign? 
Third, will any of the larger Powers be subsequently 
drawn into the conflict? The third of these questions 
is obviously the most important, because a small and 
brief war, limited to the Balkan region, would scarcely 
have any serious permanent effect on financial mar- 
kets. This is proved, not only by the very recent ex- 
perience in the Turco-Italian war, which has scarcely 
caused a flutter on EKurope’s stock exchanges, but by 
the latest of the actual wars in the region where 
trouble now exists—the Graeco-Turkish war of 1897, 
in which, although it was fought to a finish, all of the 
actual disturbance to financial Europe was limited to 
the week or so after hostilities were declared. 

As to the first question above stated, why war 
should have been declared at the present time, the 
question is pertinent, because autumn is very rarely 
chosen (especially in a region of mountain passes) 
for the beginning of a campaign. Not very much time 
can elapse after the opening of October before the 
Balkan passes are more or less blocked with snow, 
which would so seriously handicap the moving of 
troops, artillery and supplies as possibly to force the 
belligerents into winter quarters. Spring is the usual 
time, as 1t was in 1897, for the opening of hostilities. 
But war was undoubtedly begun in the Balkans at this 
present time because of the situation as between Italy 
and Turkey. 

To a considerable extent, Turkey’s hands would 
naturally be tied by the fact that the hostile Italian 
fleet commands the Mediterranean and that part, at 





least, of Turkey’s available military resources are 
drawn upon for Tripoli. That this handicap now ex- 
ists is undoubtedly largely Turkey’s fault. It is a 
matter of general knowledge that Italy has for some 
time past been pressing negotiations for a treaty of 
peace, laying down terms regarding occupation of 
Tripoli which, though humiliating to Turkey, and al- 
though possibly not warranted by precedent from the 
tangible results of the conflict between Italy and Tur- 
key, nevertheless provided a way by which Turkey 
might escape from what has now proved to be her 
great dilemma. Clearly, this part of the question is 
interesting now. Turkey, one may presume, is ready 
to come at once to terms with Italy; for the attack on 
its northern border would give ample opportunity 
for yielding with dignity even to what it had hitherto 
pronounced inadmissible demands. But whether Italy 
also will not find its attitude affected by the new state 
of things in the Balkan region may be taken as some- 
what doubtful. If, as Italy alleges, Turkey’s diploma- 
tists have merely been postponing the evil day with 
the purpose of nothing but delay, the Italian nego- 
tiators would be hardly human if they did not, under 
present circumstances, add something to their recent 
terms of peace. 

There are several possible results of this week’s 
outbreak of actual war. The larger Powers may still 
be able to intervene and restrict, if they do not stop, 
the conflict. The Balkan States may win such sub- 
stantial victories as to force their peremptory terms 
on Turkey. Or Turkey itself may repel the invaders, 
and reduce them to a position where the Ottoman 
Government can make its own terms of peace. It is 
too early to say exactly what the Powers can do. 
Thus far, their efforts have clearly proved unsuccessiul, 
and the reason is the same as that which caused the 
failure of their attempt to avert the Graeco-Turkish 
war of 1897. But on the present occasion, as in that 
earlier case, popular feeling in the countries which 
began the war had become so strong in behalf of a 
belligerent policy that no government which refused 
to accede to such demands could maintain its place. 
It is not to be supposed that the Balkan rulers are 
themselves averse to war; but so far as can be gathered 
from the dispatches, they would be perfectly helpless 
if they were. 

As to the question, whether the Balkan States or 
Turkey have the better chance of victory, that is a 
question not by any means to be settled off hand. 
Bulgaria and its allies have the advantage usually 
possessed by the government which begins the fight 
—especially in so far as they may have taken Turkey 
by surprise. But, on the other hand, it would be 
rash to assume that Turkey is decrepit in a military 
sense. That was the rather common and _ hasty 
inference when war was declared by her on Greece 
in 1897; but the result of that contest was to show 
that the Turks not only retained their old taste for war, 
but possessed an excellent turn for military organiza- 
tion and a sufficient number of highly competent 
commanders. If this were so under the half-disin- 
tegrated government of the old Sultan, it is certainly 
quite as likely to be true at the present time, when the 
army power has all along been the bulwark of the 
Young Turk Government. It is possible also that 
this war, notwithstanding its awkward coincidence 
with the Italian conflict, may be welcomed by the 
present Constantinople Government. That they have 
found themselves in an embarrassing situation as a 
result of Italy’s successes in Tripoli, has been indicated 
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in many ways. Conceivably, the Ottoman Govern- 
ment’s delays in concluding peace with Italy have 
been based on the fear of what might be the result 
at home of a humiliating treaty. But if this were so, 
it is easily imaginable that the call of troops for the 
national defense, in a war which can be fought in the 
manner and on the soil which the Turkish soldier 
most prefers, would strengthen in all respects the 
hold of the present government. 

All this remains to be determined; we shall probably 
get some inkling as to the nature of the case before 
very long, since the campaign in the Balkans is being 
pressed with rapidity. It is the earliest battles which 
often count most in a conflict of this sort. There 
still remains the overshadowing question as to whether 
any or all of the larger Powers might hereafter be 
drawn into the conflict. This is the formidable 
consideration which has stood behind every outbreak 
of trouble in the Balkans during the last half century. 

The present attitude of the Powers toward Turkey 
is of a somewhat peculiar nature. Russia undoubted- 
ly still entertains her aspirations toward the possession 
of Constantinople. Indeed, the dispatches have lately 
contained some intimation of possible double-dealing 
on her part and of her secret backing of Montenegro 
in the beginning of the war. We think this im- 
probable, not only because the Russian Foreign 
Minister, M. Savanoff, was the active organizer of the 
past week’s agreement of the Powers, but because 
such an attitude by Russia, explicit or implied, would 
probably have the result of bringing England and 
Germany into close co-operation. Germany’s attitude 
must, as yet, be described as favorable to Turkey. 
It was evidently so declared, not with the best of grace, 
when the Italian war broke out, and the reason was 
that the Kaiser and the German diplomatists had for 
half a dozen years been doing their best to cultivate 
intimate relations with the Constantinople Government. 
But on the other hand, Austria, an important member 
of the Triple Alliance, will naturally sympathize with 
the Balkan States—both because some of them have 
been absorbed in the Austrian dominions and _be- 
cause they provide a useful barrier between Turkey 
and Austria. France may be supposed to desire 
peace as the main consideration, and would probably 
not allow her people’s dislike to Germany, as a result 
of last year’s Morocco episode, to have any serious 
bearing in the case. That the’ French Government 
and the English Government will act cordially to- 
gether in the matter may be assumed as practically 
certain, in view of the attitude which England took 
regarding the Morocco affair a year ago. 

All this, it may readily be seen, creates a com- 
plicated situation, but its very complexity makes for 
the limitation of the area of attack and for the preserva- 
tion of peace outside the present belligerents. In case 
this or any other war against Turkey should proceed 
so far that the Turkish Government was expelled from 
Kurope, then, no doubt, one might look for a dropping- 
apart of the various nations and the angry assertion 
of their individual interests. Undoubtedly, the ex- 
pulsion of the Turks might in some respects be for 
the interests of civilization—even at the risk of a 
sharp and acrimonious dispute between the Powers. 
But such an issue of the present conflict is hardly 
on the program. None of the Balkan States con- 
templates, or has any reason to contemplate, anything 
more than assertion of its own particular powers and 
those of its allies, as against the domination of the 
Turkish Government. 





THE SOUTHERN RAILWAY’S CONTINUED 
PROGRESS. 

The annual report of the Southern Railway Co. 
furnishes additional striking testimony to the con- 
tinued progress and development of this important 
railroad system. During the twelve months ending 
June 30 1912 there was a further increase in gross 
earnings on top of increases in the years immediately 
preceding; also some further improvement in the net 
though the company felt the rise in operating cost the 
same as all other railroads throughout the country; 
operating efficiency was brought to a still higher 
plane, while from a financial standpoint, as is made 
evident by the balance sheet, the company occupies 
a position of indisputable strength. 

As compared with the fiscal year preceding, gross 
earnings were added to in the sum of $3,245,266, 
or 5.38%. This gain is the more noteworthy, inas- 
much as the company had made a gain in 1911, when 
most railroad systems in other parts of the country 
had been obliged to report a loss. As a matter of 
fact, in the case of this property, the upward move- 
ment has been continuous during the whole of the last 
three years, in which period the total of the gross 
has been raised over $11,000,000, standing at $64- 
657,583 now, against $53,456,532 in 1909. Taking 
a longer period of time, it is found that in the nine 
years from 1903 to 1912 gross earnings have risen from 
$42,354,060 to $64,657,583. This has been accom- 
plished without any addition to mileage. As a matter 
of fact, the mileage in the latest year was a trifle less 
than in the earlier year, the average length of road 
operated having been 7,088 miles, against 7,129 
miles. 

The net earnings for 1911-1912 were also the 
largest ever made, but here progress, at least during 
the last two years, has been much smaller. In the 
latest period of twelve months augmented expenses 
consumed $2,769,446 of the $3,245,266 gain in gross. 
This is without counting the taxes, which were $239,- 
360 larger than in the preceding year, and hence 
consumed that much more of the gain in gross. In- 
cluding outside operations, it is found that gross 
revenues have risen from $61,696,181 in 1911 to 
$64,657,583 in 1912, but that the advance in net has 
been only from $17,163,277 to $17,506,519. Going 
a year further back, the comparison in this respect is 
yet more striking. In other words, in the two years 
from 1910 to 1912 the gross revenues increased from 
$58 ,568 ,807 to $64,657,583 (a gain of over $6,000,000) , 
but the net moved up only from $16,698 ,020 to $17,- 
506,519, showing an addition of but $806,499. 

We need hardly say that higher wage schedules 
have been the principal element in impairing the net 
yield, though operating cost has also increased in other 
directions. In amount the largest increase in ex- 
penses in the late year was in what are termed “‘trans- 
portation”? expenses, where the addition was $1,- 
419,567. It appears that $624,556 of this was due 
to increased wages. Similarly,inthe previous year also 
the augmentation in these transportation expenses 
formed the greater part of the total increase in ex- 
penses, it accounting for $1,727,659 of the same, 
and of this it was found that no less than $967,644 
had been due to advances in wages granted the 
employees. 

It is a most satisfactory feature in the affairs of the 
company that it shou!d be found possible to add to the 


} 2 ’ . 
' traffic of the system from year to year in such a way 








936 


—_—_ 


THE CHRONICLE 


[VoL. LXXXXV. 





: ay ; | 
as to neutralize the rise in operating and leave at 


least some small gain in the net. In the year under 
review traffic and business conditions were generally 
favorable, but nevertheless were not altogether 
satisfactory. To be sure, the South raised a cotton 
crop which was by far the largest in its history, and 
this gave not only an increased traffic movement in 
the staple, but had a further advantage in stimulating 
cotton manufacturing in the Southern States. Presi- 
dent Finley points out that the year was one of reviv- 
ing activity in the cotton textile industry of the South- 
eastern States. He states that the report of the 
United States Census Bureau shows that for the year 
ended August 31 1912 the consumption of cotton in 
the mills of the cotton-growing States was in excess 
of any previous year, amounting to 2,712,622 bales, 
to which we might add that our own investigation, as 
disclosed in our annual ‘‘Cotton Crop Report’’, made 
the total even somewhat larger. A further fact 
mentioned by Mr. Finley is likewise emphasized 
by our own statements, namely that the cotton-grow- 
ing States consumed 57,573 more bales, according to 
the Census, than the mills of all of the other States 
in the country combined. By our own figures the 
excess was 89,063 bales. The bearing of all this 
upon the prosperity of the Southern Railway is evident 
from Mr. Finley’s further statement that out of a 
total of 11,585,839 spindles in the cotton-growing 
States reported by the Census Bureau as of August 31 
1912, there were, as of January 1 1912, 8,530,723 
spindles in mills tributary to the lines of the Southern 
Railway system. , 

As the direct resuit of the larger cotton crop, the 
company’s tonnage in cotton,in cotton seed, in cotton- 
seed hulls, in cotton-seed meal and cake and in cotton- 
seed oil for the late year aggregated 1,609,332 tons, 
as against only 1,140,963 tons in the year preceding. 
Nevertheless, as already indicated, conditions were 
not wholly favorable during the twelve months. The 
South suffered from last season’s grain-crop shortage 
the same as other sections of the United States, as is 
evident from the fact that the Southern Railway 
moved only 681,785 tons of grain against 776,759 
tons in the previous year, and several other items 
of the agricultural tonnage were also smaller. Then, 
too, the tonnage in forest products was only 4,234,326 
tons, against 4,404,294 tons. With the revival of 
business prosperity, however, and the greater activity 
in the iron and steel trade, which came the latter part 
of the fiscal year, it was found possible to make good 
these losses, and, with the aid of the larger cotton traffic, 
to show an increase in the aggregate freight move- 
ment of all classes of 1,123,690 tons. 

Notwithstanding the relatively small addition to 
net earnings, owing to the augmentation in expenses, 
the company’s income statement, when considered in 
relation to fixed charges and ability to earn dividends, 
is in the highest degree gratifying. After providing 
for the fixed charges, the surplus available on the 
operations of the twelve months was substantially 
the same for 1912 as for 1911, the comparison being 
between $6,763,117 for 1912 and $6,670,003 for 1911. 
This is further evidence going to show that a large 
increase in gross has been productive of very little 
addition to the net. On the other hand, it is a cir- 
cumstance of the highest encouragement that the 
company should have earned in two success:ve years 
an excess of, roughly, 634 million dollars over interest 
and rental requirements. Five per cent dividends 
on the $60,000,000 of outstanding preferred stock 
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callsifor only $3,000,000 per year, thus showing 
that in both the last two years the company earned 
considerably more than double the 5% dividend on 
these shares. The company in the previous fiscal 
year resumed dividend payments, but acted in a very 
cautious and conservative way, only two semi-annual 
payments of 1% being then made. In 1912 there 
was first an increase in the semi-annual payment to 
2%, then to 244% and the company is now on a full 
o% basis. After charging up 444% dividends (2% 
paid in April 1912 and 24%% in October 1912) a credit 
balance on the operations of the twelve months remains 
in the sum of $4,063,117, of which $44,989 was used 
for additions and betterments, leaving $4,018,127, 
which was transferred to the credit of profit and loss 
account. 

The management are pursuing very conservative 
bookkeeping methods. It may be recalled that in 
the previous fiscal year a sum of $3,000,000 was 
charged off from profit and loss to represent the 
discount on bonds sold in the past. Now the company 
has gone a step further and charged off on its books 
the whole remainder of discount sustained at one time 
or another on the sale of securities. During the year 
there accrued $28,650 as discount on equipment trust 
obligations issued, making a total of $1,716,679 to 
be extinguished. Of this, $60,043 was provided for 
out of the year’s income, leaving a balance of $1,- 
656,636, all of which has now been marked off. It is 
a most remarkable circumstance that this company, 
which in the troublous times of a few years ago was 
obliged to sell its securities at a heavy discount 
should, through surplus earnings, have in such a short 
while been able to free its books of this large item 
of discounts. Even after these deductions, a credit 
balance to profit and loss remained on June 30 1912 
of no less than $13,756,936. 

We have referred above to the company’s strong 
financial condition. During the year the funded debt 
was increased only $26,600, while equipment obliga- 
tions were decreased $1,009,000, thus showing a net 
reduction in debt of $982,400. This refers to the debt 
actually outstanding in the hands of the public. 
During the year the company received $6,195,000 
general mortgage 4% bonds from the morigage 
trustees to reimburse it for expenditures made for 
additions and betterments, equipment trust obliga- 
tions, &c. Added to the amount previously held, 
this increased the total of these bonds free in the 
treasury to $19,862,000. It is also noteworthy that 
cash in the treasury was increased nearly 234 million 
dollars and stood at $13,048,782 June 30 1912, not- 
withstanding expenditures during the twelve months 
of $5,369,361 for additions to roadways and structures 
and new equipment. 

With reference to the development of operating 
efficiency, itisto be noted that the miles run by freight 
trains in 1912 was only 16,824,301, against 16,999,638 
in 1911,in face of the fact that the tonnage movement 
one mile increased from 5,111 millions to 5,202 millions. 
The train-load of revenue freight was raised from 240 
tons to 250 tons and the train-load of all freight 
(including company’s material) from 300 to 309 tons. 
Taking a longer retrospect, we observe that with 1,390 
million more tons of freight carried one mile, the miles 
run by freight trains in 1912 was actually less than in 
1904, being 16,824,301 miles, against 16,955,900 miles. 
In the eight years the train-load of revenue freight 
has been raised from 189 to 250 tons and the train-load 
of all freight from 224 to 309 tons. How this works in 
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improving net results appears when it is found that, 
mainly as a result of the larger average load, the freight 
trains earned $2 46 per mile run in 1912, against only 
$1 77 in 1904. Except for the development of operat- 
ing efficiency in that way, the company would not 
now be back on a dividend basis after the great in- 
crease in wage-schedules and the rise in operating cost 
in other directions. 








THE ATCHISON REPORT. 

The late fiscal year may be said to have been a sta- 
tionary period as far as the Atchison Topeka & Santa 
Fe’s traffic and income are concerned. ‘The final out- 
come for the twelve months, therefore, is not as good 
as for the twelve months preceding. To a railroad 
system of such magnitude as this, and geographically 
located in a newer section, asis the Atchison, inability 
to make new growth in traffic and revenues really 
means retrocession for the time being. To keep pace 
with public needs and public demands involves large 
new capital outlays from year to year, and these in 
turn involve additions to interest charges or to divi- 
dend requirements. If, under such circumstances, 
income cannot be enlarged through new growth, the 
result is a diminution in the amount available for divi- 
dends or to apply towards improvements or better- 
ments. If the margin of surplus to be encroached 
upon was small, as has not been the case with the 
Atchison, the result might be to wipe out the surplus 
altogether and impair dividend-earning capacity. 

Some important Western railroad systems have been 
brought close to this pass during the last two or three 
years as a result of the unfortunate conditions 
prevailing; and all railroad properties find themselves 
in a much less favored condition, owing to said state 
of things. A given amount of gross revenue to-day 
yields a much smaller amount of net than a few years 
ago, owing to the increase in {wages that the rail 
carriers have been obliged to make, and owing to the 
advance in prices of many other items entering into 
the operating accounts of the roads. When to this is 
added the fact that a return must be earned on a larger 
amount of capital, either stock or bonds, and that 
taxes are increasing at a prodigious rate, it will be 
readily seen that the trend is strongly in the wrong di- 
rection and that conditions are most trying for rail- 
road managers. 

Bearing upon the part played by rising taxes in af- 
fecting adversely the income showing in the case of 
the Atchison Company, a little table inserted at the 
end of President Ripley’s remarks deserves notice. 
Mr. Ripley makes no comment. He simply says: 
“Attention is called to the increasing burden of taxa- 
tion, as shown by the following table for the system.” 
The table does show an increasing burden of taxation. 
It appears that, while in the fiscal year 1907 the aggre- 
gate of taxes was $2,502,650, for 1912 the amount was 
no less than $4,206,453. This is an addition of $1,- 
704,000 in five years, or nearly 70%. The increase 
is equal to over 1% on the $170,129,500 of common 
stock outstanding. While taxes have thus increased 
68.1% (inexact figures) , total operating revenues have 
increased only 15% and net operating revenue no 
more than 4.8%. Stated in another way, in five 
years operating revenues have risen from $93,683 ,406 
to $107,752,359, but net operating revenue has in- 
creased only from $34,815,505 to $36,479,156. These 
last figures are before the deduction of taxes, and as 
these taxes, as just shown, have increased a little more 
than the increase in net, the result after the deduction 





of the taxes is actually a small loss; that is to say, with 
the taxes taken out, the net for 1907 stands at $32,- 
312,855 and the net for 1912 at only $32,272,703. The 
significance of this remarkable exhibit should not be 
lost sight of. It demonstrates conclusively that a 
growth in five years of $14,000,000 in gross earnings 
has been productive of absolutely no addition to net, 
owing to the way the lines of the system have been 
muleted in taxes and the increase in operating cost. 
In the meantime, there has been during the five years 
$67,000,000 addition to the company’s capital stock, 
common and preferred, and $58,000,000 addition to 
its funded debt. Such figures obviously throw a flood 
of light upon the developments that have been going 
on in the railroad world in this period of time. 

As compared with the year preceding, results as to 
revenues were practically stationary. The gross was 
a little larger, at $107,752,359 against $107,565,115, 
and the net was a little smaller, at $36,479,156 against 
$36,796,864. The loss in net was further increased, 
however, owing to the rise in taxes, and hence, after 
providing for these taxes, the net income was really 
somewhat over a million dollars smaller than in the 
previous year, standing at $32,272,703, against $33,- 
322,257. As fixed charges were at the same time in- 
creased, the amount remaining for the stock was only 
$19,660,241 for 1912, against $21,371,067 for 1911. 

The requirements for the 5% dividends on the pre- 
ferred shares and the 6% dividends on the common 
shares were $15,876,875, and in addition $3,300,000 
was appropriated for additions and betterments and 
$396,960 for the fuel reserve fund—over and above all 
of which a small balance of $85,406 remained. This, 
of course, is not an unsatisfactory outcome, consider- 
ing the circumstances, but it deserves to be noted that, 
because of the steady shrinkage in net, as a conse- 
quence of the causes above enumerated, the contribu- 
tions out of net income for betterment work have been 
very greatly curtailed during the last few years. The 
late year’s contribution, we have seen, was $3,300,000. 
In the previous year the amount was $5,000,000, and 
in 1908-09 the company was able to lay aside no less 
than $9,000,000 for additions and betterments. 

These additions and betterments relate to expendi- 
tures which, under the rules of the Inter-State Com- 
merce Commission, cannot be charged to operating 
expenses. But, as is well observed by President 
Ripley, the use of the term ‘‘additions and betterments’”’ 
does not indicate that all such expenditures are or will 
be productive. He points out that to keep a great 
railroad property and its equipment up to date and to 
meet the increasing demands of the public, it is essen- 
tial to make many so-called additions and betterments 
which are either wholly unproductive or only partially 
productive, or productive only at the expiration of 
many years from the time they are made. 

It deserves to be pointed out, too, that the shrinkage 
in net above noted occurred in face of the fact that 
expenditures for maintenance of way have been con- 
siderably restricted during the last two years, having 
been only $16,076,833 for 1912 and $16,059,786 for 
1911, against $17,807,136 in 1910. In this latter year 
the amounts of such expenditures were perhaps un- 
usually large, but if we go back five years we find that 
the expenditures upon maintenance of way and struc- 
tures then were $15,286,062. For the five years, 
therefore, there has been an increase of only $790,771, 
while the average mileage operated has risen from 
9,273 to 10,627 miles. In other words, these expendi- 


tures for 1912 averaged $1,512 per mile, against 
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$1,648 per mile in 1907. In 1910 they averaged $1,795 
per mile. The present outlay is undoubtedly ade- 
quate, but the figures given show how curtailment has 
had to be practiced in all directions in order to cope 
with existing conditions. 

The small further addition to gross earnings in the 
late year would lead to the conclusion that conditions, 
as far as current traffic is concerned, had been unfavor- 
able; and as the grain crops were seriously short last 
season in important sections of the Southwest, one 
would be inclined to think there must have been an 
important loss of grain traffic. As a matter of fact, 
the tonnage in agricultural products was considera- 
bly larger in 1912 than in 1911. The wheat tonnage, 
it is true, fell from 585,031 tons to 406,001 tons and 
the flour tonnage was also reduced from 538,813 tons 
to 491,838 tons. But the corn traffic increased and so 
did that of some other products, and hence the total 
tonnage of agricultural products for 1912 was 4,690,671 
tons, against 4,487,885 tons. The tonnage in forest 
products was somewhat less at 2,164,685 tons, against 
2,232,957 tons, and the animal tonnage was also a 
trifle less, at 1,551,256 tons, against 1,555,453 tons. 
But the mineral tonnage was 6,546,940 tons, against 
5,697,938 tons, and the manufacturing tonnage was 
3,442,812 tons, against 3,523,822 tons. Other in- 
creases brought aggregate tonnage up to 21,149,984 
tons, against 20,093,719 tons. The haul on the ton- 
nage, however, was smaller, with the result that the 
tonnage movement one mile—the true measure of the 
volume of transportation work rendered—was only 
6,970,719 ,824, against 6,981 ,467,570. Theraterealized 
per ton per mile was a trifle less at 1.026 cents, against 
1.028 cents, and the freight earnings fell off slightly. 
The small increase in total earnings to which reference 
has been made follows from the gain made in pas- 
senger revenues and in other sources of revenue. 

The company seems to be abundantly fortified for 
the time being in its financial requirements. Its hold- 
ings of cash on hand and in bank were exceptionally 
large on June 30 1911, when they aggregated $36,- 
204,747. They are still larger the present year, 
and are reported (June 30 1912) at $41,906,232. The 
company also had available $3,780,000 general mort- 
gage bonds, including bonds not yet certified by the 
trustee. Outlays for additions and betterments and 
for new construction and other capital purposes were 
on a much smaller scale than in the preceding fiscal 
year, and yet aggregated $13,522,274. But the com- 
pany sold $18,299,695 of its California-Arizona Line’s 
first and refunding mortgage 444% bonds and retired 
$4,756,500 of other bonds, making the net increase 
in funded debt $13,543,195. There was also an in- 
crease of $1,699,000 in the outstanding amount of 
common stock, representing convertible bonds ex- 
changed for stock. 








THE FARMERS AND THE HIGH COST OF 
LIVING. 

The remarks in our issues of Aug. 17 and Aug. 24 
with reference to the high cost of living and the farm- 
er’s responsibility for the same, brought us at the time 
many letters and communications—the most of them 
in approval, but a few taking exception to what we 
said and arguing in behalf of the farmers. We should 
have liked to print all of these latter and attempted a 
reply to the criticisms made. Obviously, however, 
owing to the demands upon our space, such a course 
was out of the question. One of the letters of this 
class we have held in reserve, awaiting an opportunity 





| to make room forit. We print it herewith. We have 


selected this particular letter because the writer makes 
such an earnest plea to have it published and because 
it brings together all the arguments that can possibly 
be advanced in support of the farmer’s position in this 
matter. The letter is as follows. We have emphasized 
one especially striking passage by printing it in italics: 


Hagerstown, Md., Aug. 27 1912. 
To the Editor of “The Financial Chronicle’, New York City. 

Dear Sir:—I have just finished reading a leading editorial 
on “‘the farmers” in “The Chronicle,’ issue of Aug. 24 1912, 
with amazement, and wish to suggest a few criticisms. As 
the farmer seldom expresses himself in the public prints, 
and reads a great deal more than is generally supposed, I 
sometimes think that the farmers understand the financial 
and commercial interests better than those interests under- 
stand us. 

To begin, I am a farmer, the son of a farmer, with a 
straight line of farmer ancestors leading back to 1750, when 
the first of my name arrived at Philadelphia. My father 
was a strong Union sympathizer during the Civil War and 
voted the Republican ticket steadily until 1888, when the 
first great tariff fight took place in the second Cleveland 
campaign. I voted myself that year for the first time. We 
had seen our land steadily falling in price, along with a steady 
fall in the price of wheat and corn, our main products, until 
from a value of $100 per acre it had gotten down to about 
$30 per acre. We found the United States producing great 
quantities of all the cereals for which there was no market 
except in free trade Liverpool, England. This was bad 
enough from a farmer’s standpoint, but we saw no remedy, 
except that we thought, if we had to sell in a free trade mar- 
ket, we ought not to be compelled to buy in the highest pro- 
tected market in the world. We protested with our Repub- 
lican farmer friends, but they insisted that we had a pro- 
tective tariff of 25 cents per bushel on wheat. We humbly 
suggested that as we raised twice as much wheat as we could 
consume, nobody but an idiot would think of importing 
wheat into the United States, even if there were no tariff. 
‘““Ah,’’ they said, ‘“‘wait until we build up the cities and the 
factories, and then we, too, shall have a fine protective 
market.’’ We said that was too far in the future, and we 
might not live to see it. Alas, my poor father never did. 
However, after a steady decline, under protection, of our 
lands in the early seventies from $100 per acre, the culmina- 
tion came about the middle of the nineties, when the same 
lands could be bought at from $20 to $30 per acre. In the 
meantime, every city paper and every so-called comedian, 
hoping to be “funny,’’ delighted in describing and repre- 
senting the farmer as the only real fool and hobo in the land. 

I can readily see that, voting steadily against his own 
interest, the city papers and comedians had a right to assume 
that the typical farmer really was a fool. This condition of 
affairs continued from the close of the Civil War until about 
ten years ago, when the conditions which had been so graph- 
ically described at election time each year to the farmers 
really began to appear. ‘The cities had steadily grown, the 
factories had become more numerous and larger, the young 
men had steadily been leaving the country, and at last 
“the happy promised land’ was in sight. There were 
actually more consumers in the factories and towns than 
producers in the country. Prices began to mount under 
the law of supply and demand. ‘The farmer had patiently 
“chipped in” for more than thirty years, and the time was 
now approaching when the reward was to be his. Formore 
than thirty years he sold in a cheap free trade market and 
bought in a dear, high-protected market in order to bring 
about a condition which was described to him (at election 
time) as ideal. Now it seemed to him everybody would be 
happy and contented. Everybody would be selling for 
high prices and everybody, including himself, would be re- 
ceiving high prices. Could anything be more fair or more 
lovely? As the protected industries have sown the seed, 
why should they marvel at the harvest? Did they really 
intend to produce a good market for the farmers, or were 
they only looking for a good market for themselves? As a 


farmer I will say that 1 am indifferent whether the country 
has high protection, free trade or tariff for revenue only. 
As a farmer, I only want to be treated fairly as other inter- 
I will not object to free wool if you give 
I will not object to free hides if 
I will not object 


ests are treated. 
me free woolen goods. 
you will give me free leather and free shoes. 
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the markets of the world for all that I may be able to buy 
there at a cheaper rate. Likewise, if you give me a high 
price for all that I sell, I will pay a high price for all that I 
buy. Is this wrong? Is this wicked? Is this seditious? 

I frequently read in the stock market reports an item like 
this: “The only good news of the week is the steady decline 
in the price of wheat and corn.”’ I would respectfully sub- 
mit that such a condition is not good news to me or the 
farmer class. We have wheat and corn to sell. Sometimes 
it seems to me the metropolitan press acts as if the farmer 
was the pariah or outcast of the human family, and that his 
only use in the world is to produce in order that others may 
consume. Sometimes, I notice, we are referred to as hogs. 
We farmers are not hogs. We do not feel like hogs, and we 
respectfully submit that the role played by the farmer class 
in the upbuilding of this country does not show us that in 
class. On the contrary, it was the farmer, above all others, 
that rallied to the preservation of the Union in the sixties, 
and who has patiently toiled in the fields from sun to sun 
ever since, having no set number of hours as a day’s work, 
while he has seen organized labor draw steadily higher wages 
and dictate shorter days. ‘“‘The Chronicle’? complains that 
the farmers do not produce enough. I would approach the 
difficulty from the other side. I would say the cities have 
grown too large and are consuming too much. 

I know that the typical Pennsylvania German farmer, 
from which class I am descended and of which population 
this county of Washington, Maryland, has an overflow, is a 
strong worker, and is always ready, if in good standing, to 
go to work in the fields at sunrise, having before that hour 
fed and groomed his horses and eaten his breakfast. Four 
o’clock a. m. is the usual rising hour for everybody on a well- 
regulated farm owned or managed by this class. The wife 
and daughter usually prepare breakfast while the men are 
at work by lantern-light at the barn. This class usually 
takes one hour to dine and rest at noon, which, by some of 
the more energetic and ambitious, is partially curtailed by 
whitewashing the fences and the farm buildings. They then 
return to the fields and work until darkness drives them 
home for the night. As the feeding of the live stock and their 
own supper can be handled just as well by artificial light, 
it is considered among this class good practice so to arrange 
their daily work. The above refers to the summer season. 
Nature shortens their days in winter to 12 hours. 

“The Chronicle’ regards as a great outrage that the 
farmers received for their crops in 1909 the sum of $4,934,- 
490,000, whereas ten years before they would only have 
gotten $2,962,358,000, which is practically $2,000,000,000 
more than they ought to have had, the clear inference being 
that this sum is all profit. For the information of ‘The 
Chronicle,’’ I will say that I am now operating three farms, 
paying wages day by day, hoping to earn a profit in my 
business, as I hope “The Chronicle’’ is earning a profit in 
the field of journalism. I will further state that I am now 
paying 25 to 30 dollars per month for farm labor, whereas 
ten years ago I could hire the same grade of labor at from 
15 to 18 dollars per month. In other words, ten years ago 
I could hire farm help at 50 cents per day, while now I must 
pay as much as $1 per day. I will further add that I am 
paying as much wages as my neighbors, and, of course, fur- 
nish free board with the wages above quoted for each man. 
As the labor bill is the overwhelming and outstanding item 
of expense in the production of crops and the management 
of a farm, you can readily calculate that the advance in 
wages from 15 to 30 dollars per month is greater in percentage 
than the advance of the price of the products at from three 
to five billions of dollars. Perhaps the advance of wages 
on my farms was greater than the general advance for the 
whole country. Iam inclined to think so, as I am in direct 
competition for labor with a highly-protected industry en- 
gaged in the manufacture of leather. 

I agree with “‘The Chronicle’’ that it is senseless to accuse 
the so-called Beef Trust, which the metropolitan press depicts 
in such lurid hues as the enemy alike of the farmer and the 
consumer. I doubt the existence of such a trust. If there 
is such an organization, it certainly does not molest the 
farmer, whatever damage it may inflict upon the consumer. 
Personally, within the past few months I have received higher 
prices for live beef cattle than have ever been known in the his- 
tory of our family, and we have raised and owned beef cattle 
for more than 160 years. Such prices bring their own cor- 
rective, as every farmer will now be madly rushing into the 
cattle business. Ifthe Beef Trust controls the cattle market, 
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agant prices to the farmers. Personally I view these high 
prices with many misgivings, as they usually are the pre- 
cursor of a correspondingly low glutted market. I wish to 
remain in the business, and much prefer fair, regular prices. 

I agree with ‘“‘The Chronicle” that the hue and cry against 
the ‘‘Trusts’’ has been overworked. Even the farmers 
think, I believe, that this stock in trade is shopworn. I 
have myself never come in contact, to my knowledge, with 
any of these terrible ‘‘Trusts,’”’ except the Standard Oil Co., 
which a few years ago laid an oil-pipe line through this sec- 
tion, when they paid such extravagant wages that our farm 
labor, and even some of our best farmers, became almost 
demoralized. Farmers were allowed by this so-called 
“Trust”? to make as much as 15 to 18 dollars per day with 
their 4-horse teams, whereas 4 to 5 dollars per day is usually 
considered a very fair return for such service and team. 

The farmer does not object to the prosperity of any man 
or corporation. His only objection is to being accused for 
a condition which others brought about, and in which he 
for many years was the sole and helpless victim. 

This letter, hot from the heart, and filled with facts 
within the common knowledge of all in this agricultural 
community, may open up a novel viewpoint to you and the 
bulk of your readers; but if you are fair you will reproduce 
it for your readers as a view from the under side or other side, 
as they may choose to regard it. It will give you food for 
reflection. If I am in error, it will give you or them an op- 
portunity to set. straight a large body of farmers who at 
present feel aggrieved at the tone of the financial and in- 
dustrial papers of the city. 


Yours very truly, 
F. W. MISH. 


We think we are Justified in saying that the foregoing 
calls for no extended reply on our part. The writer 
admits everything we said, but pleads in extenuation 
that the situation is not of the farmer’s creating. 
Whether this is so or not, is of no consequence. Noth- 
ing could be gained by indulging in profitless discus- 
sions as to who is responsible for the existing situation. 
It is a condition, not a theory, that confronts us. 

We wish particularly to direct the attention of the 
reader to the words above which we have put in italics. 
Our correspondent says: ‘‘Personally, within the past 
few months I have received higher prices for live beef 
cattle than haveever been known in the history of our 
family, and we have raised and owned beef cattle for 
more than 160 years.’”’ Nothing more is needed than 
this bare statement to show the hardship under which 
the community is suffering. Our correspondent de- 
plores such high prices and thinks they will bring their 
own corrective, but the situation is too grave to admit 
of paltering or for trusting tothe self-action of the far- 
mer. ‘The question of supreme importance is how to 
provide a remedy for the present anomalous situation, 
where population keeps steadily augmenting while our 
farmers are producing no more than ten of fifteen years 
ago. Obviously, if the consumptive wants of this 
erowing population cannot be supplied at home, then 
we must open our doors wide to foreign products. 

In the end the farmer himself will benefit most from 
such a course. The inflow of the foreign product will 
force him to adopt improved methods and increase the 
fertility of the soil, enabling him to produce double 
or treble what he is now producing. In that way the 
aggregate amount realized from his labors will, in the 
end, be increased, while at the same time he will be 
able to sell at greatly reduced prices. This situation 
realized, the country will enter upon a new and endur- 
ing era of prosperity. 

In our article on the Financial Situation to-day we 
furnish illustrations going to show how generally 
and how heavily food products are taxed under our 


tariff law. Scarcely anything in the agricultural line 
is exempt from customs duties. 
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RAILROAD GROSS EARNINGS FOR SEPTEMBER. 

It is evident from our early statement of railroad 
gross earnings for the month of September, which 
we present to-day, that the earnings of United States 
railroads for that month, when completed returns are 
available, are going to make a very satisfactory 
showing. The roads included in our present tabula- 
tion are merely those which pursue the practice of 
furnishing preliminary estimates of their gross reve- 
nues, and comprise mainly Southern cotton-carrying 
and Western grain-carrying lines. The great railroad 
systems running through the manufacturing districts 
and which are profiting most from the general revival of 
trade and from the extraordinary activity of the iron 
and steel industry—like the Pennsylvania Railroad, 
for instance—are not represented. It follows, there- 
fore, that the final statement of earnings for the month 
of September to be published four or five weeks hence 
will make an even better exhibit than does our pres- 
ent tabulation. 

We have returns from an aggregate of 85,901 miles, 
and on this mileage there is an increase of $4,988,471 
as compared with the corresponding period last year. 
This includes three important Canadian systems with 
large gains, the same as is always true of our early 
compilations, but these three do not absorb so large 
a portion of the total gain as in earlier months. for 
the Canadian Pacific, the Grand Trunk Railway and 
the Canadian Northern combined the increase amounts 
to $1,932,823. Deducting this from the total in- 
crease of $4,988,471 for all roads, there is left an in- 
crease of $3,055,648, or 5.58% for the roads in the 
United States. This must be looked upon as very en- 
couraging. There are a few roads that have suffered 
substantial losses, but these are mainly in the South, 
and this calls attention to the fact that conditions were 
not altogether favorable during the month, notwith- 
standing the growing revival in general trade. South- 
ern roads east of the Mississippi River suffered a large 
reduction of their cotton traffic, this year’s crop 
being much later than that of last year and possibly 
also not so large. 

In addition, all roads—not merely those in the 
South but those elsewhere—labored under the dis- 
advantage that September the present year had five 
Sundays, whereas September last year had only four. 
This means that there were but 25 working days in 
1912, against 26 in 1911. In the case of the Southern 
roads this loss of a working day, combined with the 
shrinkage in the cotton traffic, resulted in a falling 
off in gross revenues, except in the case of the larger 
systems, such as the Louisville & Nashville and the 
Southern Railway, where the great activity in the iron 
districts came in as a favoring influence of paramount 
importance. With Western roads, on the other hand, 
the loss of a working day did not count for so much, 
inasmuch as this was offset by a large expansion in 
the grain traffic. 

This grain movement the present year reached ex- 
ceptional proportions. For the four weeks ending 
Sept. 28 the receipts of wheat, for instance, the pres- 
ent year at the Western primary markets aggregated 
51,286,018 bushels, against only 28,623,164 bush- 
els in the corresponding four weeks last year; the re- 
ceipts of corn 18,000,385 bushels, against 14,287,823 
bushels, and the receipts of oats 24,668,646 bushels, 
against 13,351,502 bushels; of barley the receipts 
were only 9,177,330 bushels, against 13,448,753 
bushels, but that is the only item showing a decrease, 





and of rye the receipts were 2,652,021 bushels, against 
1,256,547 bushels. Adding the five cereals together, 
aggregate receipts for the four weeks the present year 
are found to have been 105,782,440 bushels, against 
only 70,609,799 bushels in 1911. This is an increase, 
it will be observed, of over 35,000,000 bushels and 
shows the effects of the present year’s large grain 
crops, as contrasted with last year’s very poor crop. 
In the following we furnish the details of the Western 
grain movement in our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 





Ending Flour. Wheat. Corn, Oats. Barley. Rye. 

Sept. 28-— (bdis.) (bush .) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

RRR 650,935 7,186,800 11,987,300 13,951,800 1,359,000 284,800 

| aa 515,280 2,737,800 10,289,550 7,712,800 3,121,600 281,500 
Milwaukee— 

| RE 263 ,600 1,978,550 952,160 2,203,200 1,307,800 375,100 
ant 1 2 ay 258,220 1,296,970 604,550 1,110,100 2,142,600 403,920 

. Louis — 

a 279,990 4,175,044 1,603,910 2,128,850 232 ,000 48,688 
m.., . eas ae 274,700 1,181 ,896 976,425 1,477,300 454,132 17,768 

oledo— 

a antl ee. ies inl aera 658 ,000 306,400 eS Bee oe 108 ,500 

ts sud .** wiedawet 633 ,000 186 ,900 Sa sit wee ,000 
Detroit— 

ee 28 ,600 188 ,802 257 ,234 a ee 

3} a 29,139 293,821 119,146 ee}! geek. | Sadat 
Cleveland— 

| ES 3,622 35,747 102 ,847 71,655 800 965 

(ae 1,330 97 ,254 215,475 118,860 7 (eee 
Peoria— 

a 158 ,800 134,000 1,884,224 831,600 202 ,644 97 ,000 
P< eon 180,606 75,400 800,973 386 ,600 321,116 19,900 

uluth— 

aa 7an08 See. ... waeeocs 793,966 1,975,816 596,858 

Sa 47,345 6,327,501 168 ,384 291,404 2,216,695 214,679 
Minneapolis— 

ithine - < waiekes 14,361,670 257,810 2,060,350 4,099,270 1,140,110 

SE ae eye 12 ,643 ,322 225,420 1,051,890 5,200,690 316,780 
Kansas City-Omaha— 

ane dia. VA Ree tein as 7,341,700 648 ,500 nt °° gaeetle  ~-gtewiaels 

A ee oe 3,057 ,200 702,000 8 Ee ee 
Total of All— 

la 1,459,847 51,286,018 18,000,385 24,668,646 9,177,330 2,652,021 

Peatinewe 1,306,620 28,623,164 14,287,823 13,351,502 13,448,763 1,256,547 


With such large grain deliveries as here indicated 
in both the Northwest and the Southwest, it is not 
surprising that the roads in those sections should be 
able to show very large gains in earnings. The Great 
Northern Ry. records a gain of $1,005,048 and this 
follows an increase, too, of $254,485 in September 
last year, though in the year before there was a loss 
of $521,417. The Minneapolis & St. Louis is another 
road in the same section with a relatively large gain, 
it having added $175,174 to its revenues; but this fol- 
lows $142,344 loss in September last year. In the 
Southwest the Missouri Pacific records $437,000 in- 
crease, the Missouri Kansas & Texas $186,100 increase, 
the International & Great Northern $190,000 increase 
and the St. Louis & Southwestern $110,000 increase, 
all except the last one following gains in 1911. In the 
table we now present we furnish a summary oi all 
changes for the separate roads for amounts in excess 
of $30,000, whether increases or decreases. It will 
be noted that there are only four roads with decreases 
exceeding the amount named, including the Colorado 
& Southern, which reports a loss of $43,101, due en- 
tirely to the fact that the Colorado Springs & Cripple 
Creek District is not now included in the returns, but 
was included last year; the excluded piece of mileage 
earned $56,124 in September last year. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER 











Increases. | Increases. 

Canadian Pacific--------$1,488,000 | Temes @ POG sce occe'uc 69,146 
Great Northern_._------ 1,005,048 | Yazoo & Miss Valley --- -- 68,664 
Missouri Pacific.-.------ 487,000|Mobile & Ohio---------- 41,616 
Grand Trunk...-------- 349,723) 
Illinois Central-_-..------ 297,334; Representing 18 roads 
Wabash ....-...-------- 265,125 in our compilation. -.$5,162,148 
International & Gt Nor-.. 190,000 
Missouri Kansas & Tex-- 186,100 Decreases. 
Minneap & St Louis----- 175,174 | Central of Georgia.._-..-- $107,500 
Denver & Rio Grande---. 141,700|Seaboard Air Line.._--.-- 91,667 
St Louis South Western -- 110,000 | Chesapeake & Ohio------ 62,849 
Canadian Northern -- -- -- 95,100|Colorado & Southern -- -- 43,101 
Louisville & Nashville --- 85,187 
Southern Railway --- -- -- 80,858 Representing 4 roads in 
Buffalo Roch & Pitts---- = 76,878 our compilation --- -- $305,117 

With reference to the effect of the smaller cotton 


traffic on Southern roads, the shipments overland of 
cotton for September 1912 were 20,738 bales, against 
21,938 bales in September last year. The loss here 
is trifling, but at the Southern outports it reaches 
large proportions, aggregate receipts the present year 
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having been only 1,074,277 bales, against 1,248,517 
bales in September last year. It is important to bear 
in mind that the loss occurred entirely east of the Mis- 
isssippi River. At Texas points there were large gains 
and this has been one element in the favorable returns 
of earnings which the railroad systems in the South- 
west are able to make. Thus at Galveston the re- 
ceipts the present year were 617,582 bales, against 
543,071 bales in September 1911 and 501,054 bales in 
September 1910, and at Port Arthur 65,857 bales, 
against 31,423 bales and 16,563 bales, respectively, 
while, on the other hand, at Savannah the receipts 
were only 152,063 bales, against 367,850 bales in 1911 
and 211,160 bales in 1910, as the following table will 
show. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JANUARY 1 TO SEPTEMBER 30 1912, 1911 AND 1910. 























September. | Since January 1. 
Ports. 
| 1912. | 1911. 1910. | 1912. 1911. | 1910. 
anaes | 

Galveston __._- bales_| 617,582) 543,071} 501 054 2,089 = 1 422,787) 1,315,223 
Port Arthur, &c_....| 65, 857 | 31,423 16,563! 395,101) 301 402) 124,420 
New Orleans. .....-- 44.890. 52,832 45,749) 851,866! 693 339) 655,394 
I er is te An as til 21,541; 27,214 18,211) 174.784 86,101) 103.714 
Pensacola, &c.....-. 3,405) 13 ,823 804; 182,988; 102 235) 60,119 
ee a ee 152,063 367,850 211,160) 972,571} 716,064 475,200 
Brunswick........-.. 43,250 40,275 20,611, 205,339 120,311. 60,428 
Charleston........-.- 45,365, 65,438 33 ,92 24 161,980) 104,328 74,806 
Georgetown. ......-- eee ae 35) 389 756) 827 
Wilmington. ......-- 46 ,24° ) 54,194 48,221; 236,178} 129,830! 90,169 
DE atin kacce cal 32,081, 52 ,269 26,938, 323,793) 190,507) 206,771 
Newport News, &c__- 1,391 128 294; 30,233 ,268 7,563 
WE ebidcimeee Toraar Iowan 923,564 5,624 ,665)3,868,928 3,174,634 








While in the case of some of the roads we are com- 
paring with diminished earnings last year, this is not 
true of the roads taken collectively. Our early state- 
ment last year, comprising substantially the same com- 
panies now represented, showed $2,302,158 increase, 
of which $1,317,104 was contributed by the three 
Canadian systems, leaving $985,054 as the gain for the 
roads in the United States. In 1910 our early state- 
ments showed 52,487,898 increase, or 3.81%. In Sep- 
tember 1909 the improvement was of larger propor- 
tions, the increase reaching $6,613,195, or 11.91% 
But that, of course, followeda loss in 1908, the falling 
off —_ by our early statement having been $3,986,- 
202, 9.48%. Prior to 1908 the September record 
of earnings was one of continuous improvement, as 
will appear from the statement we now annex giving 
the September comparisons for all the 
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vears back to 



















































































1896. 
| Mileaje. Gross Earnings. = 
September. 
Year |Yr.Pre-| In- Year | Year | _ ‘Increase (+) 
Given. | ceding. | oF 88. Given. | Preceding. or Decrease (—). 

Year. | Roads Miles. | Miles. | 9 ~ | $ J $ % 
1896__..| 117 | 90,456) 89,696! 0. 35 41,561,327! 42,056,682) —495,355, 1.18 
1897_...| 128 | 95,865) 94,422) 1.52] 49,720,753| 43,333, 198 4+-6,387 ,555'14.74 
1898_...| 123 | 91,517) 90,818) 0.77] 47, 105,094) 44,379,196| +2,725,898| 6.14 
1899__..| 111 | 95 700, 94,503, 1.26 58,682,534| 53,004,336, +5,678,198 10.71 
1900_...| 101 | 96,165! 92,902) 3.51] 58,270,588) 57,173,545; +1,097,043; 1.92 
Beeacsses Oe 101,165) 99,204, 1.98) 66,491,460) 59,962,628! +6,528,832 10.88 
1902....| 72 | 89,680) 88,083, 1.82| 61,654,626) 56,278,213) 45,376,413) 9.55 
1903_.--| 73 | 90,183} 88,703) 1.67) 68,192,919) 63,748,368) +4.444,551, 6.97 
1904....| 66 | 83,592) 81,623) 2.41] 61,589,566] 59,124,478) +2,465,088) 4.16 
1905....| 55 | 80,859] 79,023) 2.32] 61,549,676| 58,045,752) +3,503,924| 6.03 
1903_...| 68 | 92,839) 90,527) 2.55) 79,890,683) 73,290,417! +6,600,266! 9.01 
1907_.--| 55 | 73,482) 72,668) 1.12] 56,317,229) 52,172,480) +4.144.749| 7.95 
1908...-| 53 | 83,157) 81,908!) 1.52] 64,925,965) 68,912, 167) —3 986,202) 5.78 
1909....| 49 | 77,460) 76,330) 1.48) 62,138,040) 55,524,845) +6,613,195)11.91 
1910__..| 50 | 84,994) 82,163) 3.43] 67,702,377) 65,214 479| +2,487,898! 3.81 
1911__..| 49 | 83,889) 82,099) 2.06] 67,190,814) 64,888 656 +2,302,158! 3.63 
1912.._.| 46] 85.901 84,356) 1.83] 75,580,043! 70, 591,572 +-4,988,471 7.09 

Jan.1 a Sepit. 30— | 
1896__..| 1L1L | 88,223) 87,464) 0.86/326,903 ,450/312,929,980) + 13,973,470) 4.46 
1897____| 124 | 95.250] 93/807! 1.54 356 545,809) 343 ,560,268| +12,985,541| 3.78 
1898_...| 122 | 91,475) 90,776, 0.77/356,283 ,597/319,888 352) +36 ,395,245/11.37 
1899_...| 108 | 95,181 94,026) 1.23 435,131,215) 399 ,525,997| +35,605,218| 8.91 
1900__..| 101 | 96,165) 92,902) 3.51/470,582,605 5/423, '590.726| +46 .991,879|11.09 
1901_-.-| 93 |100,492| 98,531] 1.99]525,841,522/475,815,865 4-50,025,657|10.51 
1902_...| 72 | 89,680] 88,083) 1.82]489,256,535/451,747,198| +37,509,337| 8.33 
1903...-| 73 | 90,183] 88'703! 1.67 561,854,388) 500,075,914| +61,778,474/12.33 
1904....| 66 | 83,592) 81,623, 2.41/481,650,242/483 274,172| —1,623,930) 0.33 
1905...-| 55 | 80,859) 79,023) 2.32/484,597,911/452,258,707/| +32,339,204| 7.15 
1906...-| 68 | 92,839) 90,527) 2.55|657,972,747|/574,286,788| +83 ,685,959| 14.57 
1907_...| 55 | 73,482) 72,668) 1.12|/474,839,846/429 640,386) +-45,199,460/10.52 
1908....) 51 | 82,500) 81,251) 1.53/486,667,961/575,319,572)|—88,651,611/15.41 
1909....| 47 | 77,147) 76,069) 1.42|466,976,509/417,976,108) +49 ,000,401/11.72 
1910__.-| 49 | 84,254] 81/503] 3.371555 870,669 | 487 ,758,708| +68,111,961| 13.96 
1911_...| 49 | 83,889) 82,099) 2.06/532,990,363|524,245,530| +8,744,833| 1.74 
1912_...| 46 | 85,901) 84,356) 1.83|609,914,375/566,204, 203) +47,163,856 7.73 

















Note.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


To complete our analysis we subjoin the following 


six-year comparisons of the earnings of leading roads, 
arranged in groups. 


j 





EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





September. 


1912. 


1911. 


1910. 


1909. 


1908. 


1907. 





Canadian Pac. 
Chicago & Alt_ 
Chic & Gt W_* 
Dul So Sh & At 
Great North’n 
Minn & St L_)\ 


Iowa Cent. 


f 
MSt P & SSMa 


1,353,148 
1,218,934 
301,237 
7,554,405 
896,574 


c2 ,497 ,743 


$ 
11,322,000 


$ 
9,834,000 
1,338,728 
1,207,118 
283 ,457 
b6 ,549 ,357 
721,40 


2,497 ,743 


$ 
9,315,214 
1,314,818 


309 ,262 
2,053,514 


$ 


8,323,178 
1,236,580 


2,504 705 


1,171,481 


237,717 
65,861,776 


282 ,802 
2,183 ,603 





$ 
6,391,672 
1,042,330 


$ 
6 ,423 ,452 
1,148,722 


1,658,952 








25,144,041 





22,431,803 





21 ,288,977 





21,006 ,464 


17,618,078 


16 ,672 ,887 








* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 


1912, 


1911, 1910, 1909 and 1908. 


a Includes Chicago Division in 1912, 1911, 1910, 1909 and 1908; for previous year 
we have combined Minneapolis St. Paul & S.S. M. and Wisconsin Central 

b Actual figures of earnings are now used for comparison. 

c Month of September not yet reported; taken same as last year 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
































September. 1912. 1911. 1910. 1909. 1908. 1907. 
3 $ $ $ $ $ 

Buff Roch & P 976,791 900,418 832,575 819,520 626,939 771,063 
Chic Ind & Lou 621,602 599,148 576,803 538,704 485,235 539,760 
Grand Trunk. } 

GrTrk W__}| 4,759,282) 4,409,559) 4,107,955) 3,949,004! 3,534,830) 4,049,923 

DGH &M| 

Canada Atl) 
Illinois Cent_c_| 05,519,720 /|05,222 386 55 318,924 a4,791,579|a4,830,208) 5,405,906 
Tol Peor & W. 121,760 111,026 122.521 105,187 104,526 116,136 
Tol St L & W. 339,094 325,651 326.008 317,131 292 271 388 ,457 
Wabash -.-... 2,847,701; 2,582,576) 2,738,835) 2,545,469) 2,319,906) 2,498,899 

TEE wb ctnd 15,185,950 14,150,764) 14,023,621 13 ,066 .594| 12,193 ,915| 13,770,144 





a No longer includes receipts from outside operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern beginning with July 1910. 

EARNINGS OF SOUTHERN GROUP. 


























September. 1912. 1911. 1910. 1909. 1908. 1907. 
$ $ 3 3 $ $ 

Alabama GtSo| 411,227) 398,461 377,790, 329,074, 286,666) 345,552 
AlaNO &TPi— 

NO&NE._- 293,346; 288,664 285,935; 286,110; 245,676; 244,606 

Ala & Vicks- 145,689 139,703 151,873 137 ,961 120,067 131,095 

Vicks Sh & P 134,438 116,793 126,558 125,264 112,636 138 ,340 
Atl Bham & A} d294,785) 294,785) 221,684) 216,484 154,359 171,154 
Cent of Georgia} 1,176,900) 1,284,400; 1,059,807; 1,064,952) 1,014,608) 1,046,750 
Ches & Ohio_c| 2,887,508) 2,950,357) 2,961,332) 2,732,275) 2,308,999| 2,541,328 
CnNO&TP| 838,036) 849,056) 806,652) 764,429) 651,988) 776,525 
Lou & Nash_b_| 4,835,845) 4,750,658) 4,610,171) 4,267,792) 3,954,648) 4,189,277 
Mobile & Ohio| 951,946 10,330 78,481 38,814 83,664; 890,990 
Seab’d Air L_-_| 1,745,889] 1,837,556) 1,611,729) 1,543,921) 1,256,842) 1,329,026 
Southern Ry--| 5,505,112) 5,424,254) 5,036,012) 4,839,095) 4,406,693] 4,898,264 
Yazoo & M V. 850,443 781,779 791,358; 763,143 a764,601 796 628 

Total ....-- 20,071 ,155|20,026 ,796 18,919,382 17,999,414 16 ,061,447/|17 499,535 














a Includes, beginning with this year, some large items of income not previously 
included in monthly returns. 




















b Includes Louisville & Atlantic and the Frankfort &{Cincinnati in 1912, 19114 
1910 and 1909. 

c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 

d September 1912 not yet reported; taken same as last year. 

EARNINGS OF SOUTHWESTERN GROUP. 
[ 
September. 1912. 1911. 1910. 1909. 1908. 1907. 
3S $s $ $ $ $ 

Colo & South*_| 1,245,497) 1,288,598) 1,537,102} 1,403,600) 1,282,582) 1,269,727 
Denv & Rio G_| 2,427,000) 2,285,300) 2,257,611) 2,331,739) 1,977,293) 2,059,321 
Internat & GN} 1,196,000; 1,006,000 910,085 833,799 725,633 645,612 
Mo Kan & T_a| 2,880,395) 2,694,295) 2,654,054) 2,475,819) 2,371,747) 2,278,658 
Mo Pacific____| 5,190,000) 4,753,000) 4,739,757| 4,663,838) 4,106,966) 4,408,801 
St Louis So W_| 1,116,000) 1,006,000) 1,033,480 972 ,927 904,253; 944,922 
Texas & Pac--| 1,488,801} 1,419,655} 1,390,561) 1,318,744) 1,192, 888) 1 302,075 

_ Prue 15,543,693 14,452,848) 14,522 ,650/13 ,800 46612, 561 /362\12, 909,116 














* Excludes Colorado Springs & Cripple Creek District in 1912: in Sept. 1911 the 
earnings of that road were $56,124. 


a Includes the Texas Central in 1912 


, 1911 and 1910. 


We now add our detailed statement for the month, 


comprising 


comparisons for the month of September. 
GROSS EARNINGS AND MILEAGE IN SEPTEMBER. 


all the roads that have thus far furnished 


















































Gross Earnings. | Mileage. 
Name of Road. 
Inc. (+) or | 
1912. 1911. Dec. (—). | 1912. | 1911. 
$ $ $ | 
Alabama Great South 411,227 398,461 +12,766 309 309 
Ala N O & Texas Pac | 
New Orleans & N E 293,346 288 ,664 +4,682; 195 195 
Ala & Vicksburg - - - 145,680 139,703 +5,977) 142 142 
Vicks Shrev & Pac. 134,438 116,793 +17,645. 171 171 
Ae BE kanes y135,830| y143,529 —7, 1699 292; 291 
Bellefonte Central- - - - ‘ 6,307 +464 27 2 
Buffalo Roch & Pitts- 976,791 900,418 +76,373| 573 568 
Canadian Northern__-} 1,671,500) 1,576,400 +95,100| 4,297) 3,711 
Canadian Pacific -- --- 11,322,000; 9,834,000) +1,488,000 11,178|10,542 
Central of Georgia_..-| 1,176,900) 1,284,400 i 00. 1,915 1,195 
Chesapeake & Ohio_-_-| 2,887,508) 2,950,357 —62,849; 2,299) 2,242 
Chicago & Alton_-.--- 1,353,148) 1,338,728 +14,420, 1,026) 1,026 
Chicago Great West.-| 1,218,934) 1,207,118 +11,816 1,496) 1,496 
Chic Indianap & Louis 621,602 599,148 +22,454; 616 616 
Cin NO & Tex Pac - 838,036 849,056 —11,020 336 336 
Colorado & Southern.| 1,245,497| 1,288,598 —43,101| 1,814) 2,008 
Denver & Rio Grande! 2,427,000) 2,285,300 —141 »700) 2,998) 2,555 
Detroit & Mackinac- - 100,115 103,796 —3,681) 418} 358 
Duluth So Sh & Atl-_- 301,237 283,457 + 17,780) 621 612 
Georgia South & Fla- - 197,810 208 ,650 —10,840 395 395 
Grand Trk of Canada) 
Grand Trk West. - 4,759,282; 4,409,559 +3849,723) 4,533) 4,524 
Det Gr Hav& Milw 
Canada Atlantic- - 
Great Northern. -- --- 7,554,405) 6,549,357) +1,005,048, 7,482) 7,344 
Illinois Central -- --- 5,519,720) 5,222,386 +297, 334 4,763 4,763 
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| Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1912. 1911. Dec. (— 1912.| 1911. 
$ $ $ 

Internat & Grt North. 1,196,000; 1,006,000 +190,000| 1,160; 1,160 
Louisville & Nashville} 4,835,845) 4,750,658 +85,187) 4,718) 4,705 

idiand Valley ------ 147,830 123,886 + 23,944 373 323 

ineral Range - --- -- 65,331 64,081 +1,250| 127 127 
Minneap & St Louis_) 826,574 721,400 +175,174| 1,585) 1,585 

Iowa Central----- 
Mo Kans & Texas.a__| 2,880,395) 2,694,295 +-186,100) 3,399) 3,399 
Missouri Pacific. -- -- 4 5,190,000; 4,753,000 +437,000| 7,233) 7,233 
Mobile & Ohio______. 951,946 910,330 +41,616| 1,114) 1,114 
Nevada-Cal-Oregon _-. 40,011 37,670 +2'341 237 184 
Rio Grande Southern - 2,569 47,586 +4,983 180 180 
St Louis Southwestern 1,116,000 1,006,000 +110,000) 1,609) 1,499 
Seaboard Air Line.._.| 1,745,889; 1,887,556 —9l, 3,070) 3,046 
Southern Raliway- --.- 5,505,112) 5,424,254 +80,858| 7,034| 7,089 
Tenn Ala & Georgia- - 9,9 ,984 —19 95 
Texas & Pacific. ----- 1,488,801; 1,419,655 +69,146) 1,885) 1,885 
Toledo Peoria & West 121,760 111,026 +-10,734 24 247 
Toledo St L & West-- 339,094 325,651 +-13,443 451 451 
I aii hk 2,847,701 2,582,576 + 265,125) 2,514; 2,514 
Yazoo & Miss Valley. 0,443 781,772 +68,664| 1,374) 1,374 

Total (46 roads) - 75,580,043) 70,591,572) +4,988,471/85,901\84,356 
Net increase (7.09% 
Mexican Roads (not in|cluded in te|tal)— 
Interoceanic of Mexico 601,869 669,165 —67,296| 1,030) 1,034 
Mexican Railway - --- y514,700 y443,100| +71,600 395 361 
National Rys of Mex.z 5,281,110 5,287,218 —6§,108| 6,062) 6,001 

a Includes the Texas Central in both years. 

z Now includes Mexican International in both years. 


y These figures are for three weeks only in both years. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

—The public sales of bank stocks this week aggregate 433 
shares and were all made at the Stock Exchange. Of the 
total number of shares sold all but 10 shares were of National 
Bank of Commerce stock at 209-210. No trust company 
stocks were sold. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*10 City Bank, National_-_-_-_--- 445 449 449 Oct. 1912— 450 
*423 Commerce, Nat. Bank of... 209 210 210 Oct. 1912— 209% 


* Sold at the Stock Exchange. 

—Under a decision of the District Court of the United 
States for the District of Colorado bearing on the corpora- 
tion tax law in so far as it affects mining corporations, it 
is held that in determining net income the value of the ore 
extracted cannot be charged off as depreciation. This is 
contrary to the view of Judge Lacombe of the United States 
District Court in New York, who in a decision last May 
held that mining companies were entitled to deduct from 
their gross income a reasonable amount for the depreciation 
of their property resulting from the withdrawal of ore. The 
latest decision is published in the Treasury Department’s 
weekly—‘“‘Treasury Decisions’’— of Sept.19. It was handed 
down in the case of Stratton’s Independence (Limited) vs. 
F. W. Howbert, Collector of Internal Revenue. In the 
view of Judge Polk, who handed down the decision in the 
case, the net income of a mining company is the value of 
the ore extracted after deducting the cost of extraction and 
treatment, and cost of administering the company, and after 
a reasonable reservation for contingencies. On that point 
the Court says: 

As to what is meant by the words ‘“‘net income,’’ the relevancy of this, 
results, of course, from the fact that the statute imposes an excise tax of 
1% on such net income. Does “net income”’ as thus used, contemplate 
an allowance in favor of the company for ore in place extracted from the 
property, or is it to be determined without such allowance? According to 
ordinary understanding it is undoubtedly true that in the operation of 
such corporations the ore extracted is not deemed an element to be reck- 
oned with in determining the net income. In popular sense the net income 
of mining properties is the value of what is extracted after deducting the 
cost of extraction and treatment, and the cost of administering the company 
which may be conducting the operations, and finally after a reasonable 
reservation for contingencies. This is true not only as a matter of general 
understanding, but has been held uniformly by the courts to be a proper 
rule in determining whether or not a dividend is declarable by such compa- 
nies. The doctrine as deduced from People vs. Roberts (156 N.Y., 585), 
Morawetz on Private Corporations, section 442, and other authorities, is 
that the net income of a mining property for the purposes of dividends 
does not take into account so-called waste of the property by reason of 
the extraction of ore in place, but that such is to be determined by a com- 
parison of the proceeds of the company, after a deduction for operation, 
expenses of the company and.such reasonable contingencies as may in the 
light of experience be expected. The following English cases, cited by 
the United States Attorney, are in point upon this: The King vs. Atwood 
(30 Revised Reports, 322); Lee vs. Newchatel Asphelte Co. (41 Chancery 
Div., p. 1); Coltness Iron Co. vs. Black, assessor (6th Frenne ases, p. 
315); Wilmer v. McNamara & Co. (Ltd.) (1895, Second Chancery, 245). 

If, therefore, the net income is not affected for the purposes of 48 divi- 
dends by the amount of ore extracted, neither should it be affected by 
that circumstance for the purpose of an excise tax. We conclude, there- 
fore, that the words “net income” do not carry with them any contempla- 
tion of law that there shall be such a deduction as plaintiffs here claim. 

On the question of depreciation Judge Polk says: 

Coming now to the second provision of the statute and the one upon 
which the argumcont has largely been rested, does the provision requi ring 

‘‘a re asonabie iene e for the depreciation of property’’ require a deduc- 
tion for ore in place extractel therefrom? It is claimed by 
that this provision distinguishes the case from the American and English 
authorities above referred to. This contention, if sustained, is of far- | 
reaching effect. Its practical result will be to free apning companies 
any substantial obligations under this statute, since 


the plaintiff | 





place when extracted, plus the cost of extraction and the several other items 
which are properly allowable under the statute as against the proceeds 
therefrom, will, fn practically all instances, leave little or nothing as the 
net income to be assessed by the Government. Of course, the results of 
a given construction are not to be calculated with if the intent of the statute 
is plain, and if the statutory intent is clear that such corporations are 
exempt the result is not a matter of judicial concern. At the same time, 
in determining what is the meaning of a ststute, the effect of a construc- 
tion contended for is of some relevancy as throwing light upon the Con- 
gressional intent. We have here a class of corporations which owe ticir 
possession of property at all to a very liberal system of our Government, 
by which mining property is acquired, being simply by possession, develop- 
ment, and final payment of what is in many cases an insignificant amount 
as compared with the value of the property. We are also dealing with a 
class of corporations to whom the use of the corporate functions is perhaps 
of more value and importance than in any other branch of industry. 
Mining is essentially a class of activity which owes its life to aggrezate 
contributions rather than individual enterprise. The statute, which 
finds its justification in the power to tax the carrying on or doing business, 
is peculiarly applicable to mining corporations in which the corporate 
function is of such value. Viewing the matter from these two standpoints, 
therefore—one the source from which the property comes and the other the 
value of the corporate life—there results an initial presumption that Con- 
gress had in mind this class of corporations along with others, and that 
unless the terms of the statute otherwise demonstratc, they are to be con- 
sidered as included within the provisions of the Act. 

The ordinary definition of depreciation is the lessening of value. As 
applied to mining properties the word carries with it, asin the case of any 
other business, the idea of deterioration in visible improvements, such as 
mills and other surface structures and perhaps the underground improve- 
ments, so far as they are put in by the hand of man, and, therefore, spcak- 
ing popularly, when we think of depreciation in mining properties, we think 
of a lessening in value by time, or perhaps by accident, of the physical 
elements which go to develop and toimprove the property. Now, docs this 
meaning, commonly entertained and accepted and which is common to 
every class of corporations, become enlarged in case of mining companies, 
so as to make the extraction of ore likewisc an element of depreciation? 
The Court’s view is that it does not. This conclusion is in part induced by 
the reasons which have been above discussed in connection with the term 
‘net income” and in part by the peculiar nature of the mining business. 
The latter is sui generis. It lives by dying. It is a business that is in- 
trinsically uncertain. The segregation of part of a stock of goods is a 
definite detraction from the whole. The excavation of a body of ore, 
however, May reveal other bodies and result in immeasurable increment. 
The taking out of ore, while in a sense a depreciation from the body, very 
often leads to the revealing of still larger bodies, and thus results not ina 
lessening of the value of the claims, but in a great increase in such value. 
Mining excavation, when properly conducted, is very often more a develop- 
ment than a waste ora detraction. As applied to this class of corporation, 
having as its purpose to exhaust—it may be a year hence ora hundred years 
hence—the body of ore for profit, the mere fact that ore may be extracted, 
does not, in my judgment, make the value of such ore an element to be 
classed and deducted as a depreciation of the property. The Court, 
therefore, holds as to this second provision of the statute that theextrac- 
tion of ore does not constitute a credit in favor of mining companies upon 
the account between them and the Govermnent when this excise tax is to 
be assessed. 


The further contention that the excise tax is a tax upon the 
corpus of the estate and thus a direct tax within the prolii- 
bition of the Constitution is not sustained. 

—An action was begun this week to test the Constitu- 
tionality of the provisions in the Post Office Appropriation 
Bill under which daily newspapers are required to file with 
the Postmaster-General statements regarding circulation, 
and newspapers and periodicals in general are called upon 
for information as to ownership and are obliged to label 
as advertisements editorial or other reading matter for 
which money or other consideration is accepted. The 
suit has been brought by the Journal of Commerce and Com- 
mercial Bulletin Co. (publishers of the daily ‘Journal of 
Commerce’ and “The Review,’ a weekly), and has the en- 
dorsement of the American Newspaper Publishers’ Asso- 
ciation, of which the complainant is a member. Morris & 
Plante of this city, attorneys for the association, are the legal 
representatives for the plaintiffs in the action. The de- 
fendants named in the suit are Frank Hitchcock, Postmaster- 
General; George W. Wickersham, U. 8. Attorney-General; 
Edward M. Morgan, Postmaster at New York, and Henry S. 
Wise, New York District Attorney. Commenting on theaction, 


Robert C. Morris, one of the attorneys for the plaintiffs, said: 

The proceeding is of far-reaching Importance, not only to newspapers 
and other publications, but to all persons, in that it will demonstrate 
whether the Government has power to inquire into and make public their 
private affairs by means of an inquisitorial law. The law is more far- 
reaching than any other of this character which has been enacted, and does 
not possess the justification of the right of the Government to inquire into 
private business affairs for the purpose of regulating commerce or imposing 
excise. 

In my opinion the law is illegal and void because it is beyond the power of 
Congress to enact and Is in contravention of the Constitution of the United 
States, as it is a deprivation of liberty and property without due process of 
law, denies equal protection of the law and abridges the freedom of the press. 

It is charged that the legislation is in conflict with the First 
and Fifth amendments of the Federal Constitution, and 
therefore, being unconstitutional, is void, and can have no 
force or effect, and an order restraining the defendants from 
attempting to enforce it is asked for. In setting forth its 
complaint, the plaintiff states that it has more than $1,000,- 
000 invested in its daily and weekly publications, which have 
w'de and favorable reputations as advertising mediums; the 


| denial of the use of the mails for the circulating of the two 


f 
the value of ore ie | publications (the penalty for failure to file the required state- 
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ments) would, it states, result in the loss of its subscription | bank-deposit-guaranty law passed by the Colorado Legisla- 


list, and the loss in the annual sales of many thousands of 
copies of the newspaper and much advertising patronage. 
It is furthermore asserted that, in addition to the newspapers 
owned and published by the Journal of Commerce and Com- 
mercial Bulletin Co., upwards of 25,000 newspapers, maga- 
zines and periodicals are published in and throughout the 
United States, each of which is doing a large and thriving 
business, and together the owners thereof have made in- 
vestments in this country of cash aggregating many millions 


of dollars, and each and all of them are equally affected by | through the House illegally, alleging that it had failed 
The complaint further says that the com- | 


the legislation. 
pany has never disclosed the circulation of its publications 
to the public or to officials of the Government, exceptinso far 
as necessary to secure entry of the daily newspaper and in- 
surance weekly as second-class matter, and adds that: 


Neither the United States of America nor the Post Office Department 
nor the officials thereof nor the public at large have any interest in knowing 
or having furnished or published to it or them the circulation of the 
complainant‘s publications or the average of the number of paid subscrib- 
ers to either thereof for the six months preceding the first day of October 
1912 nor for any other period, nor Is said information or statement thereof 
material or necessary to aid or assist in the operation of the Post Office De- 
partment, or in the carrying of the mails or in the regulation thereof, nor 
does the same have anything to do with or bear any relation to the regula- 
tion of the mall or the carrying of mail matter of the second class. 

Similar arguments are entered against the provision calling 
for the names of stockholders, bondholders, mortgagees or 
other security holders. With regard to the requirement affect- 


ing editorial or other reading matter, the complainant says: 

Your complainant does not publish in its newspaper any advertisements 
as editorial or reading matter, but it does publish in its said newspapers 
reading notices and other reading comment, criticisms or reviews for which 
either directly or indirectly some valuable consideration is frequently paid, 
accepted or promised, and some or allof which are not marked ‘‘advertise- 
ment.’’ Thatallsuch matters are matters of business arrangement or of favor 
or otherwise between your complainant and its advertisers, or other persons 
by whom the consideration is directly or indirectly promised or paid, or 
from whom it is accepted, and said Act in so far as it prohibits the publica- 
tion of any such matter and provides for a penalty for violation by such 
publication has no relation to the operation or regulation of the mail, and 
such provision of said Act is not necessary or proper to assist the Government 
or any department or official thereof to carry out or perform any power 
or duty entrusted or granted to the United States by the several States 
under and by the Federal Constitution and otherwise. 


It is also asserted that, as it is the duty of the defendants 
“to commence a criminal prosecution to recover fines and 
penalties from the complainant, in accordance with the 
provision of said Act, your complainant will be subjected 
to a multiplicity of suits and prosecutions and its property 
will be taken and dissipated by fines, and it will suffer 
irreparable injury.’’ In its further argument the complain- 
ant sets out: 


That it is absolutely necessary for the reasonable and proper enjoyment 
of its property and the carrying on of its business that your complainant 
should be permitted to continue the use of the mail, and that if it be denied 
the privileges of the mail its publishing plant and business will be ruined 
and its property thereby rendered worthless and of no value and irreparable 
njury will be done to It. 

In the absence of such remedy in equity, the penalties in said Act would 
be unreasonable and confiscatory and would deprive your complainant of 
its liberty and property without due process of law, and would likewise 
deny to it the equal protection of the laws and would abridge the freedom of 
the press, on which account your complainant invokes the jurisdiction of 
this Court to protect it against the aforesaid threatened invasion by the 
defendants of its inherent rights under and cuaranteed by the Constitution 
of the United States. 


Postmaster-General Hitchcock stated on Thursday that 
he had requested Attorney-General Wickersham to expedite 
the suit in every possible way, in the interest of the publi- 
cations as well as the Government. He added: ‘‘Personally, 
I have waived the lack of jurisdiction of the New York courts 
over a Cabinet officer, that the proceeding may be brought 
to an issue promptly. No merely technical legal obstacles 
will be laid in the way of the proceedings.” 

—Advices to the effect that Oct. 12, Columbus Day, is a 
legal holiday in Maryland by legislative enactment, received 
by Gov. Goldsborough from Attorney-General Poe, has pre- 
cluded the necessity for a proclamation by the Governor, 
in accordance with the custom of his predecessor. 


—dAs the day is a legal holiday in New York State, it will 
be generally observed in the financial district. 


—Louis Stilwell and his son, Louis Stilwell Jr., of Johnson 
Township, N. Y., who with five others were arrested on 
Sept. 6 on a charge of shipping immature veal to this city 
via inter-State commerce, pleaded guilty on the 9th inst. in 
the U. 8. District Court of this city. The elder Stilwell was 
sentenced to five days on Blackwell’s Island and a fine of $50 
was imposed on his son. The sentences of the other five 
who answered to similar charges were indicated in our issue 
of last Saturday. 


—Under a ruling given on the 24th ult., Judge Shattuck 
of the District Court at Denver holds as unconstitutional the 
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| ture in 1910, which was to have been submitted to a vote of 


the people at the November election. In an action brought 
several months ago, A. E. Carlton, a banker of Cripple Creek, 
asked for an injunction restraining James B. Pearce, Secre- 
tary of State, from publishing the bill, with a view to referring 
it to a vote of the people. Judge Shattuck overruled the 
demurrer of State Attorney-General Girffith, and granted a 
permanent injunction in response to the complainant’s 
request. Mr. Carlton contended that the bill had gone 


to receive a majority vote as required by the constitu- 
tion. He argued that its publication would be a needless 
expense, mainly because, even if endorsed at the election, it 
was illegal. The ‘‘Denver Republican”’ states that Attorney- 
General Griffith has expressed himself as satisfied with Judge 


Shattuck’s decision, and the bill will not be given a place 
on the ballot. 


—Lewis E. Pierson has resigned as President of the 
Irving National Bank of this city to become a member of 
the wholesale grocery firm of Austin, Nichols & Co. Mr. 
Pierson has taken the interest of Thomas W. Ormiston, who 
retires from business after thirty-three years of active service 
with the firm. Mr. Pierson will continue with the manage- 
ment of the Irving National as Chairman of the Board. 
He became President of the Irving in 1907 when the 
Irving and National Exchange banks were consolidated. 
He had previously been President of the latter. 


—The International Banking Corporation, 60 Wall Street, 
in its twentieth semi-annual statement of date June 29 (pub- 
lished in the “Chronicle” ‘ last Saturday), reports deposits 
of 20% million d , uiade up of $10,278,884 time deposits 
and $10,203, 2 demand deposits. The balance sheet also 
shows acceptances, bills and accounts payable (including 
loans from and acceptances by London bankers against se- 
curity) of $4,937,295; commercial credit acceptances of 
$4,140,352; notes in circulation in China of $477,760 and 
$952,644 as due to banks and bankers. Total assets exceed 
38 million dollars—$38,053 ,483—including cash on hand and 
in local depositories of $5,371,561. The capital of the in- 


! stitution is $3,250,000; it has a surplus of like amount, be- 


sides a profit and loss balance of $558,289. The interna- 
tional character of the institution is indicated in the location 
of its branches, which have been established in London, 
Bombay, Calcutta, Singapore, Manila, Cebu, Hong Kong, 
Canton, Shanghai, Peking, Hankow, Kobe, Yokohama, San 
Francisco, City of Mexico, Panama, Empire, C. Z., and Co- 
lon. ‘Thomas 8. Hubbard is President of the corporation and 
H. T. S. Green is General Manager. 


—Andrew G. Agnew, a director of the Farmers’ Loan & 
Trust Co. and a trustee of the Greenwich Savings Bank of 
New York, died at his home in New Canaan, Conn., on the 
6th inst. 

—An assignment was made on Sept. 30 by the Consoli- 
dated Stock Exchange house of Blair Brothers, at 20 Broad 
Street, this city. The assignment was made to Albert J. 
Rifkind; later in the day, however, Oliver L. Goldsmith 
was named as receiver for the firm in answer to a petition in 
bankruptcy filed in behalf of several creditors. The firm 
was organized in 1907 and was composed of Walter Blair and 
David H. Blair. Louis A. Moos of Moos, Prince & Nathan, 
attorneys for some of the creditors, estimated the liabilities 
of the firm at over $200,000 and the assets at $25,000. The 
firm had offices in the building adjoining that of the well- 
known New York Stock Exchange house of Blair & Co., a 
fact which has long been a source of annoyance to the latter. 


—The payment of a third dividend to the creditors of the 
State Savings Bank of this city was announced by Superin- 
tendent Van Tuyl of the State Banking Department. The 
present distribution amounts to 10%, making an aggregate 
of 40% since the bank closed its doors on Dec. 1 1911, the 
creditors having received 15% under each of the two pre- 
vious declarations. 


—A charter has been issued for the Equitable Trust Co. 
of Atlantic City, N. J., with $200,000 capital. Ex-Mayor 
Harry Bacharach is to be the President of the institution. 


—Negotiations are pending looking to a consolidation of 
the State National Bank of Boston with the Merchants’ 


National Bank of that city. With this end in view an offer 


for the sale of their holdings has been made to the stock- 
| holders of the State National Bank by Curtis & Sanger in 
| the following letter: 
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**Curtis & Sanger hereby offer to purchase the shares of stock of the State | 
National Bank held by you, on the following terms: 

‘*Upon delivery of the certificates of stock duly endorsed, Curtis & Sanger 
will pay you therefor at the rate of $200 per share, and will deliver to you 1 
addition a liquidation receipt entitling you to receive such further sum per 
share as the liquidation of the assets of the bank shall yield in excess of 
$175 per share, less expenses of liquidation and a commission of $1 50 per 
share to be paid to Curtis & Sanger for their services in the matter. 

‘‘As a part of this offer Curtis & Sanger further offer you the privilege of 
purchasing at $300 per share, one share of the Merchants’ National Bank of 
Boston for every four shares of State National Bank stock owned by you, 


the present market price of Merchants’ National Bank stock being about 
$305 per ahare. 


‘*This offer is made contingent upon and subject to its acceptance by at 
least two-thirds of the total amount of stock of the State National Bank 
Outstanding.”’ 


President Alfred L. Ripley of the State National Bank 


has also issued a letter to his stockholders in which he says: 

‘‘The directors of the State National Bank, at a special meeting held on 
Monday, Oct. 7, voted to accept the above offer for themselves and to rec- 
ommend its acceptance to their stockholders as an exceedingly advanta- 
geous one. The offer has already met the approval and assent of a ma- 
jority of the larger stockholders."’ 


More than a year and a half ago-——that is, early in 1911— 
a similar movement for the merger of these two institutions 
was projected. In that instance it was understood that 
control of the Merchants’ National was sought, and that 
offers of $270 per share were made for its stock through 
brokers. The causes assigned for the suspension of these 
negotiations were the strong objections raised by several 
of the large stockholders of the Merchants’ National and an 
inability to agree upon the valuation of certain assets, in- 
cluding the Merchants’ National Bank Building. If the 
consolidation as now proposed is carried through it is the 
intention to place the State National in liquidation. It is 
reported that there is to be no increase i_ the capital of the 
Merchants’ National, the stock of the !: tter offered to the 
shareholders of the State Natic ev ng, it is said, been 
bought in the open market. Thé hic? ~—.‘s’ National has 
a capital of $3,000,000, surplus and, profits oi ..5,698,000 and 
deposits $14,193,000. The State National has $2,000,000 
capital, surplus and profits of $1,768,619 and deposits of 
over $10,000,000. Both banks date back a good many 
years; the reasons actuating those who are seeking to bring 
about their union are the greater facilities which would 
be offered by the consolidation and ‘the greater economy 
under which business could be carried on through the com- 
bination. 


* —S§tephen R. Dow, of the Boston Stock Exchange firm 
of Stephen R. Dow & Co., which assigned on Sept. 24, was 
expelled from membership in the exchange on the 2d inst. 
The action followed the alleged disclosure of unauthorized 
borrowing of money from the mining companies of which 
Mr. Dow was President. Mr. Dow appeared before 
the Governing Committee of the Exchange on the 27th ult., 
when, it is reported, he refused to answer any questions, as 
was his right under the by-law which grants an accused mem- 
ber ten days’ time in which to reply to charges. He is 
understood to have later waived his rights in the matter, 
and the action of the Governing Committee in voting to 
expel him without further investigation followed on the 
2nd inst. The last previous expulsion from the Exchange 
was that of William Reed in 1886. On Thursday, the 
3d inst., Dow appeared in court in answer to a warrant 
said to charge the larceny of $103,000 from the Franklin 
Mining Co. He was released under bonds of $50,000. 
The report of the assignee issued on Thursday of this week, 
showed total assets (of date Sept. 23) of $142,169, and total 
liabilities of $520,160. 

—Conrad C. Rabbe has been elected Cashier of the 
German Bank of Baltimore. He ‘succeeds Ernest J. Ficht, 
who retired to become associated with the firm of J. Har- 
manus Fisher & Son. For the past eight years Mr. Rabbe 
had been Secretary and Treasurer of the St. James Savings 
Bank of Baltimore. 


—Gustavus Ober Jr. was elected a director and member 
of the executive committee of the Fidelity & Deposit Co. 
of Maryland Ave., Baltimore on the 2d inst. to succeed his 
father, the late Gen. Robert Ober. 


—An indictment containing twenty-nine counts was re- 
turned by the Federal GrandjJury on the 3d inst. against 
Elmer E. Galbreath, former President ofjthe Second National 
Bank of Cincinnati. According to the Cincinnati ‘‘Enquirer,”’ 
the;first nine counts charge the accused with misapplica- 
tion of funds in the total sum of $41,907; counts 10to16 
charge false entries involving a total of $24,623: counts 
16,to 28 charge the embezzlement of an aggregate of $36,600; 
while counts 28 and 29 charge the abstraction of $13,500. 
The ‘‘Enquirer” says: 





These false entries were made in the teller’s cash book, listing drafts, 
checks and other items as actual currency. The greater part of this paper 


was drawn on George W. Galbreath, of-St. Louis, a brother of the defend- 
ant.”’ 


Former President Galbreath was arrested last May on 
charges of misappropriating the bank’s funds. The charges 
developed during the time the affairs of the institution were 
temporarily in charge of the Cincinnati Clearing-House Asso- 
ciation. The reorganization of the bank was effected in 
July. 

—A report that George M. Reynolds, President of the 
Continental & Commercial National Bank of Chicago, who 
last week suffered an attack of acute indigestion, would 
retire from active,business, has been denied in the following 


statement which we take from the ‘‘Inter-Ocean”’: 

“‘Mr. Reynolds denies the slightest foundation for the rumor that has 
gained currency to the effect that he intends to resign his position as 
President of the Continental & Commercial National Bank. He is merely 
suffering from an attack of indigestion, from which he is rapidly recovering, 
and he expects to be at his desk in a few days.’’ 


—The Central Manufacturing District Bank of Chicago, 
organized recently with $250,000 capital, began business 
on the 7th inst. It is located at 1112 West 35th Street. 
The President is E. E. Payne, who is associated with H. E. 
Poronto as Vice-President and M. A. Graettinger, Cashier. 


—The Ogden Avenue State Bank has been organized in 
Chicago with a capital of $200,000; it is reported that it 
will take over the business of the Glaser Savi: Bank, 
beginning operations about Nov. 1, in the qus-ters of the 
latter. Later it will locate in the new building now in 
course of construction at 3616 and 3618 Ogden Avenue. 
The officers chosen for the new institution are: Benjamin J. 
Glaser, President; Clyde C. Amsler and Michael H. Keefe, 
Vice-Presidents; Arthur C. Amsler, Cashier, and Frank R. 
Curda, Assistant Cashier. The stock is being ‘sold at $110 
per share. 


-The Second National Bank of St. Paul is reported to 
have been formally transferred to James J. Hill at a meeting 
of the directors on Thursday. Mr. Hill paid $310 for the 
stock of the bank (capital $400,000), checks totaling $1,240,- 
000 being tendered in consummating the transaction. 
W. B. Dean, it is understood, will continue as Acting Presi- 
dent. It is rumored that Mr. Hill is also seeking control 
of the First National Bank of St. Paul with a view to con- 
solidating the two. The First National has $1,000,000 and 
Mr. Hill is reported to have offered $325 per share for its 
stock. 


—C. L. Herring, President of the Herring Motor Car Co., 
has been elected a director of the Des Moines National Bank 
of Des Moines, lowa. He succeeds W. 8S. Regur, who re- 
signed because of his removal from the city. 


—Seven indictments are said to have been returned 
against Edward Payne, formerly President of the defunct 
Boise State Bank of Boise, Idaho. ‘The charges, it is stated 
by the ‘“‘Idaho Statesman,” allege embezzlement, the mak- 
ing of false reports and aiding in making a false entry in 
the books of the bank. The institution was closed by the 
State Banking Department on Dec. 19 1911. 


—An aggregate of 75% is reported to have been paid to 
the depositors of the Capitol National Bank of Guthrie, 
Okla., with the recent distribution of 5%. The bank failed 
in April 1904. 

—The temporary suspension of dividends by the Central 
National Bank of St. Louis was announced by its President, 
H. P. Hilliard, on the lstinst. The action is due to the desire 
of the directors to increase the surplus to 20% of its capital— 
that is, to bring it up to $200,000—which would thereby 
place it in a position to participate in the privileges of a na- 
tional currency association provided for under the Aldrich 
bill. Under the Sept. 4 statement of the bank its surplus 
amounted to $101,027. The institution has been paying 5% 
per annum on its $1,000,000 capital. 


—The Mississippi Valley Trust Co. of St. Louis is dis- 
tributing to its friends a booklet entitled ‘“‘Ten Talks on 
Banking Law,” including “Common Sense, the Law and the 
Banker,’’ by William McChesney Martin, one of the com- 
pany’s Officials; the latter subject is a reprint of an 
address of Mr. Martins’ delivered before the 1912 Missouri 
Bankers’ Association Convention. As the work treats of 


everyday questions such as overdrafts, escrow agreements, 
raised checks, promissory notes, &c., it ought to prove of 
great interest and be of practical benefit to both banker 
and customer. 

—J. Waller Rodes, President of the Phoenix & Third 
National Bank of Lexington, Ky., died on the 25th ult. at 
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Frankfort, where he had gone on a business trip. Death 
followed two strokes of paralysis which he suffered the pre- 
vious day. Mr. Rodes was one of the organizers of the 
Phoenix National Bank.He served as its Cashier for more than 
twenty years, and eventually became its President, having 
filled this office at the time of the consolidation with the 
Third National early last year, when he was retained in the 
presidency of the new organization. Mr. Rodes was Treas- 
urer of Fayette County for about eighteen years, and had also 
served as both Deputy Sheriff and Sheriff of the County. 


—At a meeting on Sept. 26 the stockholders of the Citi- 
ens’ ‘Trust Co. of Savannah, Ga., ratified a proposition to 
increase the capital from $100,000 to $150,000. 


—The new $1,000,000 capital of the Citizens’ & Southern 
Bank of Savannah, Ga., went into effect on the lstinst. The 
amount has been raised from $700,000, in accordance with 
plans perfected several months ago. The additional stock 
was taken by the existing shareholders at $100 per share. 
The surplus has likewise been increased to $1,000,000 this 
having been accomplished by the transfer to that item of 
$300,000 from the undivided profits. 


—The newly organized Macon National Bank of Macon, 
Ga., to which extended reference was made in our issue of 
Sept. 21, began business on the 3d inst. in the Georgia Life 
Building. The institution has a capital of $150,000. The 
management consists of Richard F. Lawton, President; 
Robert G. Jordan and Jesse B. Hart, Vice-Presidents; 
Richard E, Findlay, Cashier, and Henry C. King and Ben 
S. Heard, Assistant Cashiers. 


—T. M. Wingo is reported to have resigned as President 
of the American National Bank of El Paso, Tex., to become 
Vice-President of the Rio Grande Valley Bank & Trust Co. 
of that city. 

—A second call of 10% on the subscribed capital of $10,- 
000,000 of the Banque Internationale du Canada was made 
by the directors on the 25th ult. The paid-in capital of 
the institution is $1,358,328. 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—Notwithstand- 
ing the scarcity of anthracite coal, the shipments to tide- 
water during September were only 145,561 tons in excess 
of those for September 1911. The tonnage would have been 
much greater but for the fact that the men did not work 
steadily, the Lehigh Coal & Navigation mines having been 
closed entirely and work stopped at many other collieries 
for trivial reasons. ‘The following table gives the shipments 
by the various carriers for September 1912 and 1911 and for 
the periods from Jan. 1 to Sept. 30: 




















September- —Jan. 1 to Sept. 30— 

Road— 1912. 1911. 1912. 1911. 
Philadelphia & Reading _tons_1,184,594 1,056,542 8,950,472 9,465,162 
i %: - nee. 1,168,649 1,064,704 8,287,807 9,347,192 
Central RR. of New Jersey__. 691,253 760,329 5,830,831 6,657,782 
Delaware Lack. & Western__. 835,316 849,444 6,354,946 7,305,929 
Delaware & Hudson-_______-_- 579,792 616,169 4,536,977 5,408,766 
a 521,741 459,763 3,948,019 4,643,824 
Rg ep Gates itla scccce-oe 683,026 730.130 5,303,084 6,642,527 
Ontario & Western___.___-- 212,125 193,854 1,623,083 1,905,197 
I ss tt iti ie oe tice 5,876,496 5,730,935 44,835,219 51,376,379 


COPPER PRODUCTION AND CONSUMPTION .—The 
statement of the Copper Producers’ Association for the month 
of September, issued on Tuesday, showed an increase of 
24,500,869 lbs. in the output of copper over the same month 
last year, but a falling off of 5,538,702 lbs. from the record- 
total of the preceding month. The production was 140,- 
089,819 lbs. in September 1912, against 145,628,521 Ibs. 
in August and 115,588,950 Ibs. in September 1911. Unsold 
stocks of copper in the United States increased 16,364,213 
Ibs. during the month. Below we furnish a comparison 
of the various items for the months of September 1912 and 
1911 and for the periods from Jan. 1 to Sept. 30 this year and 
last. We also add figures indicating the European visible 


supply, which last was reduced 3,198,720 lbs. during the 
month. 

















September- Jan. 1 to Sept. 30-—— 
o 1911 1912. 1911. 
Stocks beginning 
period ....... Ibs. 46,701,374 133,441,501 89,454,695 122,030,195 
Production _______- 140,089,819 115,588,950 1,158,465,352 1,078,909,598 
Total supply - - - - - 186,791,193 249,030,451 1,247,920,047 1,200,939,7938 
Deliveries for— 
Domestic consum. 63,460,810 57,311,584 607,699,696 511,515,048 
|, ne 60,264,796 50,824,011 577,154,764 548,529,889 
123,725,606 108,135,595 1,184,854,460 1,060,044,937 














Stocks end of period 63. 065,587 


140,894,856 63,065,587 140,894,856 

European visible supply: 
Beginning period_102,291,840 149,887,360 128,313,920 187,705,280 
End of period____ 99,093,120 150,841,600 99,093,120 150,841,600 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during September were 
7,287,230 tons, an increase of 2,056,161 tons over the same 
month last year. Below we show the movement from the 
various ports in September 1912 and 1911 and for the period 
to date this year and last: 
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September ct. 

Port— 1912. 1911. 912 
PS hb nee Wnivddvatbns eu 770,974 668,595 4,010,985 3,086,847 
PD. -bttencagedmuasnde 566,178 367,964 2,567,578 1,568,711 
DE siapatoesthwn sduee 757,764 368,945 3,623,161 1,878,786 
DC cthatnbbbhotenwawen’ 2,031,086 1,563,836 11,097,276 7,946,109 
DP hOdéhe cdbwncosbaate 1,652,735 1,131,247 4 7,729,187 5,501,364 
EOP Ge BONN + Kd cendsanonex 1,508,493 1,130,482 7,310,195 4,855,320 

SOE ithatianticn hb weamdinwan « 7,287,230 5,231,069 36,338,382 24,837,137 
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English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London; 
as reported by cable, have been as follows the past week: 





London, 

Week ending Oct. 11. Sat. Mon. Tues. Wed. Thurs. Fri. 
Onc tennutwes d. 29% 29 9-16 29% 29% 29% 29 
dConsols, 24% per cents_.---. 73 15-16 74 74 73% 73% 73% OS 

ee 74% 74% 741% 74 74 3K | 
d¥rench Rentes (in Paris).fr. 90.30 90.12% 90.22 89.52% 89.45% 88.65 
Amalgamated Copper Co_.__. 94% 94% 93 % 92 5% 91% 1% 
Am. Smelt. & Refining Co... 904 90% 90% 90 8914 89% | 
bAnaconda Mining Co_...- 934 9% 9 5¢ 9 3% 9% 9% | 
Atch. Topeka & Santa Fe_..11414, 144% 114 113 % 113 % 112% 
i i a a las 105% 105% 105% =32=105 105 105 
Baltimore & Ohio......-.--. 112 112% 112 112 111% 111 
EEE 6 di ell atiwteheouan 814 8814 89 89 89 89 
Canadian Pacific. .......... 285% 3=285 283%, 280% 281% +;': 278% 
Chesapeake & Ohio_...-..-.- 874 87% 86% 8514 85% 85% 
Chicago Great Western. ---- 18 18 18 18 18 18 
Chicago Milw. & St. Paul___116 116 %4 116% 115% #£4«®2115% 115% 
Denver & Rio Grande------ 24 4 23 34 23 4 23 2234 
NE dee. se binea bo ciecebine 42 2% 2 42 41% 41% 
Ea A Ne Cr AG 38 % 38 34 37% 37% 37% 36% 
First Preferred.....-..-.-- 56 55 34 55% 55 55 55% 
Second Preferred---.-.---- 46 46 46 454 45% 45% 
Great Northern, preferred_..144% 145 145 145 1441 142% —C« 
Illinois Central..........-.. 134% #134 134 133% 13824 +#&«219132% 
Louisville & Nashville------ 167% #2168 167% 166% 166% 165% 
Missouri Kansas & Texas... 3144 31% 31 30% 29 54 29% 
TRE ia stdavaeannua 6% 66% 66% 66% 66 66 
8, Se 46% 47 4646 46 46 46% 
Nat. RR. of Mex., Ist pref.. 65% 65% 65% 65% 65 65% 
Second Preferred-------- 29% 29 34 29 28 34 28 34 28% 
N.Y. Central & Hudson Riv.120% # £=120% 120% 119% 11934 119% 
N. Y. Ontario & Western... 38 814 38 37% 37% 37% 
Norfolk & Western--.-.-.---- 120% 120 120 119% 119% 119% 
Pe Ge haackkahehion 92 92 adinin SERA ae 92 
Northern Pacific.......... 132% 132% 13314 133 13234 130% 
aPennsylvania ........-.-- 6414 6414 6414 64 6414 6414 
aReading Company------- . 90% 90% 90 90 90% 901% 
a First preferred_....-.--- 4v 46 46 46 46 46 
a Second preferred -_------ 49% 4914 er guise Kneis 4914 
SE oi oebsdoce due 9% 29% 29 2814 28 27 34 
Southern Pacific_........-- 116% #£«1165, 116% ~= «115% 115 11414 
Southern Railway ...--.---- 32% 32% 32 31% 30% 30% 
Se 88% 884 88 87% 87% 85 
Ce ED ctubestaenusca 179% 179°5¢ 178% 177% #41784 ~=« 178% 
ED his tbiphda mens 92% 9214 92% 92% 92 92 
U.S. Steel Corporation. ---. 81% 8134 8) 56 8014 80% 80% 
. ae 119% #£42119% 119 118% 118% #£«2118% 
i ne omaha ate 5 34 9% 5 5 5 5 
SEES pe ps a 15% 1534 15% 15% 15% 15% 
CC ae ee 71 71 70% 701% 70 70 


a Price per share. 


dourmercial and Briscellaneous Hews 
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b£ sterling.“ d Quotations*here’given are flat prices. 
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national banks is from the office of the Comptroller of the 


e% 


Capital, 


Currency, Treasury Department: .; 4439-9 ada: 
A. Nelson, Pres.; D. C. Robertson, Cashier. 
Capital, $25,000. 
10,267—The Farmers’ National Bank of Williamsport, O. 
G. 
10,268—The First National Bank of Magdalena, N. Mex. Capital, $50,000, 
E. Bowerman, Pres.; J. A. McDonald, Cashre. (Conversion 
$150,000. 
R. F. Lawton, Pres.; R. E. Findlay, Cashier. 


CHARTERS ISSUED#TOJNATIONAL'BANKS'SEPT.'18,TO 24. 
S. J 
10,266—The First National Bank of Kingsbury, Tex. 
Capital, 103,000. 
Hunsicker, Pres.: William T. 
A. F. Kerr, Pres.; Allen Falconer, Cashier. 
of The Ashton State Bank.) 
APPLICATION TO CONVERT APPROVED. 


10,265—The First National Bank of +Powell, *Wyo.*® Capital, 7$25,000 
J. A. Lynch, Pres.; W. M. Wood, Cashier. 
Ulm, Cashier. (Succeeds 
The Farmers’ Bank of Williamsport.) 
y 
10,269—The First National Bank of Ashton, Idaho. Capital, $35,000. 
G 
10,270—The Macon National Bank, Macon, Ga, 
The Bank of Jamestown, Jamestown, Cal., into ‘“‘The Union National 


Bank of Jamestown.’’ Capital, $25,000. C. A. Belli, correspondent 
Jamestown, Cal. 
10,270—The Macon National Bank, Macon, Ga. Capital, $150,000. 


R. F. Lawton, President; R. E. Findlay, Cashier. 
VOLUNTARY LIQUIDATION. 


8,013—The Kenedy National Bank, Kenedy, Tex., Aug. 23 1912. Li- 
quidating Agent, the Farmers & Merchants’ State Bank of Kenedy. 








Canadian Bank Clearings.—The clearings for the week end- 
ing Oct. 5 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the‘aggregate of 25.9%. 























Week ending Oct. 5. 
Clearings at— ree 
| Inc. or | } 
1012. 1911. | Dec. | 1910. | 1909. 
Canada— s | | Bs S s 

Montreal ---.--------- 65,929,944, 48,818,954, +-35.0! 46,999,087) 47,721,890 
Toronto - .----.-------- 47,148,416 40,714,112) +15.8) 35,060,383! 29,899,336 
Winnipeg -.----------- 30,561,514 26,138,775, +16.9| 23,601,327) 22,090,190 
Vancouver -.-.--------- 14,780,480 11,596,985) +27.5) 9,892,929! 7,746,986 
Ottawa ...------------ 4,338,115; 4,503,818) —3.7) 4,142,320) 3,827,930 
Quebec --.------------- 3,428,052; 2,823,902) -++-21.5) 2,906,102) 2,910,364 
Halifax -...----------- 2,206,209| 1,927,397| +14.5| 1,976,075! 1,999,469 
Hamilton --..--------- 4,256,518; 3,137,914) +35.7| 2,438,332) 1,985,259 
St. John-.-.---------- 1,621,950 1,609,799; +0.8' 1,469,022) 1,673,120 
Calgary -------------- 5,856,519, 4,166,006) +40.6) 2,735,683 2,098,492 
Victoria --..----------- 4,120,615; 2,455,637) +67.8| 1,935,710) 1,753,558 
London -.---------- 1,885,988 1,547,249) +21.9| 1,469,953) 1,302,700 
Edmonton ------------ 4,525,021 2,685,085} +68.5) 1,481,131 917,045 
Regina --.------------ 2,227,467, 1,459,314) +52.6) 1,159,976 798.440 
Brandon -.-.--------- 556 ,322 716,179] —22.3) Oe eee 
Lethbridge ------------ 656,154 549,435, +19.5| 401.617; _....... 
Saskatoon ..-..-.------ 2,311,299) 1,501,579 +53.9; __.._.._. | raterus 
Moose Jaw------------ 1,386,441| 852,175} +62.7| ___.___- pe: SRS ne 
OS eee 623,762) 523,004) +19.3| _____... | ls 
Fort William. .-----.-- 712,016) | 409,855, +73.7)  -_-.. 22. iene aaa 
Total Canada... ..--- 199,132,802) 158,137,174) +25.9|138,350,707|126,824,779 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per 
Cent. 


When 


Payable. Days Inclu 


Books Closed. 


sive. 





Railroads (Steam). 

Atch. Top. & 8. Fe, com. (qu.) (No. 30). 
Central RR. of New Jersey (quar.)___._- 
Clev. Cin. Chic. & St. L., pref. (quar.)-_- 
Delaware Lack, & Western (quar.)_____- 
Georgia RR. & Banking (quar.)...._.-- 
Grand Trunk, guaranteed 

First and second preference 
Great Northern (quar.)................ 
Kansas City Southern, preferred (quar.)- 
Minn. St. P. & S.8.M..com.&pfd.(No.19) 
Missouri Kansas & Texas, preferred 
N. ¥. Central & Hudson River (quar.)-.- 
Norfolk & Western, adj. pref. (quar.) 
Nortpern Pacific (quar.)............... 
Pitts. Cin. Ch. & St. L., com. & pf. (qu.) 
Reading Company, com. (quar.)___.__-- 
St. Louis & San Fran., 1st pref. (quar.).- 
St. Louis Southw., pref. (quar.) (No. 8)- 
Southern Railway, preferred 
Western Maryland, preferred (quar.)-_-_-- 

Street and Electric Railways. 

Auburn & Syracuse El. RR., pref. (qu.)- 
Boston & Suburban El. Cos., pref. (qu.) 
Braztlian Trac., L. & Pow., Lid. (quar.)-- 
Brooklyn City RR. (quar.)___....____.- 
Cin. Newp. & Cov. L. & Trac.,com.(qu.) 

PE WED. ccdccaccvddcoecece 
Columbus (O.) Ry., pref. (quar.).....--..- 
Dallas Electric Corp., first preferred 

Second preferred 
Ft. Smith Light & Traction, pref. (quar.) 
Georgia Ry. & Elec., pref. (quar.).-..---- 
Havana Elec. Ry., Lt. & Pow., common... 

Preferred 
Jacksonville Trac., com. (quar.) (No. 7)- 

Preferred (quar.) (No. 7) 
Lehigh Valley Transit, preferred 
Manchester Trac., L. & Pow.,(quar.)-__.- 
Mexico Tramways (quar.)_........_..-- 
Miiwaukee Elec. Ry .&Lt.,pf.(qu.)(No.52) 
Ottumwa Ry. & Light, pref. (quar.)_-_-.- 
Pacifie Gas & Elec.,com.(qu.) (Na. 3)_-- 
Philadelphia Co., com. (quar.) (No. 124)-_ 
Public Service Invest., pf. (qu.) (No. 14) 


Puget Sound Trac., L & P.,com. (quar.)_, 


i a 
Republic Rv. & Lt., pref. (qu.) (No. 5)_. 
Rio de Janeiro Tram., L. & Pow. (quar.) 
Sao Paulo Tram.. L. & P. (qu.) (No. 43) 
Sierra Pac. Elec. Co., pf. (qu.) (No. 13)-_- 
Virginia Ry. & Power, common 
West Penn Trac., pref. (quar.) (No. 11). 

Banks. 

Produce Exchange, New York (No. 55)-- 
Trust Companies. 
en ce m 
Miscellaneous. 

Alliance Realty (quar.)............. -- 
Amer. Agric, Chem.,com. (qu.) (No. 4)-_- 

Preferred (quar.) CNo. 29) 

Amer. Beet Sugar, com. (quar.) (No. 5)-_- 
American Cigar, common (quar.) - ---- - -- 
American Coal Products, pref. (quar.)_- 
Amer. Gas & Elec., pref. (qu.) (No. 23)-_- 
Amer. Iron & Steel Mfg., com. & pf. (sp’l) 
American Light & Trac., com. (quar.)_-.- 

Common (payable in common stock) -. 

I 
American Locomotive, preferred (quar.) 
Amer. Malt Corporation, preferred 


1% 
2 
1% 
2% 
3 
2 
21% 
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Dec. 
Nov. 
Oct. 
Oct. 
Oct. 


Holders of rec. 
Holders of rec. 
Oct. 2 to 

Holders of rec. 
Oct. to 

Nov. 8!Sept.21 to 

Nov. 8/Sept. 21 tp 

Nov.  1'Holders of rec. 
Oct. 5\ Holders of rec. 
et. Holders of rec. 
Nov. Holders of rec 
Oct. Holders of rec. 
Nov. Holders of rec. 
Nov. 
Jet. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Noy. 
Nov. 
Nov. 
Nov. 
et. 
Nov. 
Oct. 
Oct. 
dct. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 


2 
21 
15 





oe ae 
om Oo vi 


nh 


Holders of rec. 
Holders of rec. 
Oct. 12 to 

Holders of rec. 
Holders of rec. 
Holders of rec 


— _ 
on 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 2 to 

Oct. 1 to 

o-. 32 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 27 to 

Oct. 27 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 13 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
dolders of rec. 
1| Holders of rec. 
>) Holders of rec. 
9| Holders of rec. 
3| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5iOct. 8 to 


Holders of rec. 


Oct. 22 to 
Holders of rec. 
42| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 11 to 
Met. 18 to 
Holders of rec. 
Oc 


Semicon 
mt Cn 21 © 


= 


to 


Holders of rec. 


Nov. la 
Oct.21lea 
Oct. 30 
Oct. 4a 
Oct. 14 
Oct. 24 
Oct. 24 
Oct.l7a 
Sept .30a 
Sept.20a 
Oct.2la 
Sept.20a 
Oct.3la 
Oct.10a 
Oct.15a 
Oct.29a 
Nov. ll 
Oct. 8a 
Oct. 5 
Oct. 5a 


30a 
2a 


Sep. 
Oct. 
Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 8a 
Oct. Sa 
Sept.30a 
Oct.10a 
Nov. 16 
Nov. 16 
Oct. 15a 
Oct. 15a 
Oct.3la 
Sept .30a 
Oct. 31 
Oct. 21 
Sept.30a 
Sentl4a 
Oct. la 
Oct.15a 
Oct. 5a 
Oct. 5a 
Sept. 30 
Oct. 10 
Oct. 10 
Oct.16a 
Oct. 7a 
Oct. 15 


Oct. 8 
Oct. 31 
Oct. 5 


Sept .27a 
Sent.27a 
Oct. 31 
Oct. 15 
Oct. 14 
Nov. lI 
Oct.194a 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 20 
Nov. 2 


| 


Name of Company. 


Books Closed. 
Days Inclusive. 


When 
Payable. 


a 
= 





Miscellaneous (Concluded). 
Internat. Harvester, com. (quar.) (No.11) 
International Nickel, common (quar.) --- 
Preferred (quar.) 
Internat. Paper, pref. (quar.) 
Internat. Silver pref. (account accum.div.) 
Inter. Smokeless Powder & Chen., pref. 
Internat. Steam Pump, pf. (qu.) (No. 54) 
La Rose Consolidated Mines (quar.) 
Lehigh Valley Coal Sales (No. 1) 
Loose-Wiles_ Biscuit, 2d pref. (qu.) (No.2) 
MacAndrews & Forbes, common (quar.) - 
Preferred (quar.) 
Manufacturers’ Light & Heat (quar.) 
Massachusetts Gas Cos., common (quar.) . 
Massachusetts Lighting Cos. (qu.) (No.36) 
Mexican’Light’& Power, Ltd., com. (qu.) 
Preferred 
Mexican Telegraph (quar.) 
Miami Copper (quar.) (No. 3) 
Mountain States Telep. & Teleg. (quar.)- 
National Biscuit, com (quar.) (No. 57)-_- 
National,Carbon, common (quar.) 
National Fireproofing, pref. (quar.) 
New York Transit (quar.) 
Niagara Falls Power (quar.) 
Nine Bay Co., preferred (quar.)__...__. 
Nipissing Mines (quar.) 
Extra 
Northern States Power, pref. (quar.)_-- 
Nova Scotia Steel & Coal,Ltd.,com.(qu.)- 
Preferred (quar.) 
Osceola Consol. Mining (quar.)_...____. 
Otis Elevator, common (quar.) 
I i 
Pacific Coast Co., com. (quar.) 
First preferred (quar.).............-. 
Second preferred (quar.)..........-.-.. 
Pacific Telep. & Teleg., pref. (quar.)___. 
Pay-As-You-Enter Car Corp., pref. (qu.)- 
Pennsylvania Salt Mfg. (No. 99) 
Pittsburgh{Coal, preferred (quar.)...__-. 
Procter & Gamble. pnreferred (guar.) 
Public Serv. Co. of Nor. Ill., com. (qu.)-- 
we 
Quaker Oats, common (quar.)_._..____. 
.« ... & 37 ae 
Reece Buttonhole Mach. (qu.) (No. 106) 
Rhode Isl. Perkins Horseshoe, pref. (qu.)| 
Shawinigan Water & Power (quar.) 
Southern Cal. Edison, pf. (qu.) (No. 13). 
Southern New Eng. Telephone (quar.)-- 
Standard Milling, pref. (quar.) (No. 19)-_- 
Union Bag & Paner, pref. (quar.) (No. 54) 
Union Natural Gas Corp. (qu.) (No. 37). 
United Cigar Mfrs., common (quar.)_-_-_-- 
United Dry Goods, common (quar.)___-.-- 
United Electric Securities, preferred 
United Fruit (quar.) (No. 53) 
United Gas Improvement (quar.)____-_-_- 
U.S. Industrial Alcohol, pref. (quar.) _- 
U.S. Realty & Improvement (quar.)_.-.-- 
U.S. Rubber, common (quar.)_.... ~~ 
First preferred (quar.).............-.. 
Second preferred (quar.)_......... -.- 
U.S. Smelt., Rfg. & Min., com. (quar.)_- 
Cee i tdeaeowe 
Vacuum Oil 
Virginia-Caro. Chem., pf. (qu.) (No. 68)-_ 
Vulcan Detinning, pref. (quar.) 








Warner (Chas.)Co.of Del. lst&2d pf.fqu.) 
Western States Gas & Elec., pref. (quar.) 
Western Union Teleg. (quar.) (No. 174)- 
Westinghouse Air Brake (quar.).....--- 
Extra 
Westinghouse Elec. & Mfg., com., (quar.) 
I a 
White (J. G.) Co., Inc., prf. (quar.) ..-- 
Worthington (Henry R.), Inc., pref 





Oct. 
Dec. 
Nov. 
Oct. 
Noy. 
Nov. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 


an 


15} Holders of rec. Sep. 25a 
2\Nov. 14 to 

Oct. 15 to 
15} Holders of rec. 
15} Nov. to 
15| Holders of rec. 

Holders of rec. 
21;Oct. 1 to 
21}Holders of rec. 
1iOct. 16 to 
15| Holders of rec. 
Oct. 15) Holders of rec. 
Oct. 15 Oct. 
Nov.  1|Holders of rec. 
Oct. 15\Holders of rec. 
Oct. 15'Oct. 6 to 
Nov. 1 Oct. 13 to 
Oct. 15) Holders of rec. 
Nov. 15 Holders of rec. ‘ 
Oct. 15 Holders of rec. Sept.30a 
Oct. 15) Holders,ofjrec Sept.28a 
Oct. 15/Oct. to Oct. 15 
Oct. 15)Holders of rec. Oct. 4 
Oct. 15)Holders of rec. Sept. 21 
15| Holders of rec. Oct. la 
15| Holders of rec. Sept. 28 
21;0ct. 1 to Oct. 17 
21:Oct. 1 4xto ~ Oct. 17 
15| Holders of rec. Sept.30a 
15) Holders of rec. Sept. 30 
15 Holders of rec. Sept. 30 
25| Holders of rec. Sept.2&8@ 
15| Holders of rec. Sept.30e 
15) Holders of rec. Sept.30e 
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Nov. le 
. Oct. §& 
Oct. 3 
Oct. 7 
Sept. 30 
Oct. 15 
Oct. 31 
Sept30e 
5iOct. 1 to Oct. 15 
1| Holders of rec. Oct.24¢@ 
Oct. 25 
Oct.184 
Sept.14e 
Sept. 30 
Oct. 
Oct. 
Oct. 


oP BD et BD et St et et et Ot 
KH RRA 


L5jisept. 21 to 
15| Holders of rec. 
15} Holders of rec. 


15} Holders of rec. Sept .30a 
1|} Holders of rec. Oct. 22 
1) Holders of rec. Oct. 19 


~~ 





eh ell 





American Malting, preferred 
American Shipbuilding, pref. (quar.)_-—-_- 
American Telep. & Teleg. (quar.)_..___- 
American Type Founders, com. (quar.) - 
I 
American Woolen, pref. (quar.) (No. 54). 
Anaconda Copper Mining (qu.) (No 48) 
Associated Gas & Electric, pref. (quar.)_ 
Associated Merchants, Ist pref. (quar.)-_- 
First preferred (extra) 
Second preferred (quar.)_......____- 
Second preferred (extra) 
Bell Telenhone of Canada, Ltd. (quar.)_-. 
Bell Telephone of Pennsylvania (quar.)_- 
Binghamion L., H.& P.,com.(qu.) (No24) 
Preferred (quar.) (No. 31) 
Bond & Morigage Guarantee (quar.)_.-.-.- 
British Columbia Cop., Ltd.(qu.) (No.5) 
Canada Car & Fdy., pref. (quar.)_____- 
Central Coal & Coke, common (quar.)_-- 
Preferred (quar.) 
Chicago Pneumatic Tool (quar.)__..__.- 
Cities Service, common (monthly) 
Preferred (monthly) 
Claflin (H. B.) common (quar.)_____-_-- 
Claflin (H. B.), first preferred (quar.)-_--- 
Second preferred (quar.)........-..-.-- 
Commonwealth Edison (quar.).......---- 
Commonwealth Gas & Elec. Cos., pf. (qu.)- 
Consolidated Ice, Pitisb., pref. (quar.)---- 
Corn Products Refg., pref. (quar.).___-- 
Cuyahoga Telephone, preferred (quar.)-- 
Dayton Power & Light, pref. (quar.)-_--- 
Del. Lack. & West. Coal (quar.)_______- 
Detroit Edison (quar.)..............-- 
Diamond Match (quar.)..........-.---- 
Distillers’ Secur. Corp. (quar.) (No. 40) -_- 
Distilling Co. of America, pref. (quar.) _ - - 
duPont(E.1T.)\de Nemours Pow., pf.(qu.)- 
Eastman Kodak, common (extra) 
Edison Elec. Ill. of Boston (qu.) (No. 94) 
Electrical Securities Corp.. pref. (quar.)- 
Electrical UtilitiesCorp.,com.(qu.)(No. 1) 
Preferred (quar.) (No. 10) 
Electric Bond & Share, com. (qu.) (No. 14) 
Preferred (quar.) (No. 30) 
Eureka Pipe Line (quar.).__.._.______-_ 
Fall River Gas Works (quar.) (No. 72)-__.- 
Federal Sugar Refining, common (quar.) -- 
a ha en lle a Rag deinen 
Generali Fiectric (quar.) 
General Motors, preferred 
Greene-Cananea Copper Co 
Goldfield Consolidated Mines (quar.) 
Harbison-Walker Refrac., pref. (quar.)_- 
Houghton Co. Elec. Lt., com. (No. 15)... - 
Preferred (No. 20) 
Illinois Northern Utilities, pref. (quar.) - - 
Indiana Pipe Line (quar.)__...________-. 
Internat. Buttonhole Mach. (qu.) (No.60) 


4) 
— 


Holders of rec. Oct. 17 
Holders of rec. Sept.14a 
Holders of rec. Sept.30a 
Holders of rec. Oct.10a 
Holders of rec. Oct.10a 
Sept.24 to Oct. 3 
Holders of rec. Oct. 4a 
Holders of rec. Sept. 30 
Holders of rec. Oct. 7a 
Holders of rec. Oct. 7a 
Holders of rec. Oct. 7a 
Holders of rec. Oct. 7a 
Holders of rec. Sept. 25 
Oct. 5 to Oct. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of rec. Nov. 8 
Holders of rec. Oct. 1 
Holders of rec. Sept. 30 
det. Oct. 15 
Oct. 15 
Oct. 25 
Oct .15a 
Oct.15a 
Oct. 7a 
Oct. 24 
Oct. 24 
Oct.15a 
Oct. la 


Oct. 

Oct.15a 
Sept .30a 
Oct. la 
Sept .30a 
Nov.30a 
Oct. 16 
Oct. 16 
Oct.825 
Oct. 3la 
Oct. 15 
Nov. 13 
Oct.10a 
Oct. 8a 
Oct.l4a 


REA RAK RK 


a Transfer books not closed for this dividend. 
ée On account of accumulated dividends 


— 


b Less income tax. 
7? Payable in common stock. 


d Correction. 
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Auction Sales.—Among other securities, the following, not 
usually dealt in at the Stock Exchange, were recently sold at 
auction in‘New}York, Boston and Philadelphia: 
¥ By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per 
50 Advance Realty & Construction 
Co 
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By Messrs. Francis Henshaw & Co., Boston: 


.| Shares. 
25 Waltham Watch Ce., pref 


Ls) 
© 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Shares . : : $ per sh. 
5 Old Colony Trust Co. rights 


°-3 National’Shawmut Bank 
9 Arlington Mills Bonds. Per 
1 Pepperell Mfg. Co $1,000 Ced. Rap. &Mo. Riv. 7s, ’16.108% 
1 Con. & Mont. RR., class 4 13514 | $600 Republican Vall. RR. 6s, 1919.104% 


By Messrs. R. L. Day & Co., Boston: 
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5|Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Sept 26 to 
Sept.26 to 
Oct. 16 to 
Holders of rec. 
Holders of rec. 
Met. 27 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1iOct. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 13 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 22 to 
Holders of rec 
Holders of rec. 
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Shares . $ per sh.| Shares. 

77 Old Colony Trust Co. rights.40%4-40% | 5 Plymouth Co 6 Co 

10 Merrimack Mfg. Co. com 40% | 2 Aetna Fire Ins. Ce., Hartford. ..31244 
23 Conn. & Passump. Riv. RR., pf.127% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Shares . 
191 Gloucester Ferry Co., $50 each - 12 Wayne Title & Trust Co 
5 Bucks Co. Tr. Co., Doylestown 9 ;Tonopah-Goldfield RR., pref.. 95 
($50 paid) 115 3‘John B. Stetson Oo., com 460 
5 Commonwealth T. I. & Tr. Co.241%/| 6 Nor. Liberties Gas Co.($25ea.)_ 45 
10 J. G. Brill?Co., pref 102 41 Amer. Pipe & Construc. Co__.. 87 
40 Atglen Poultry. & Pigeon Co. 20 Young-Smyth-Field Co., pref... 93 
($10 each) 10c. 5 American Academy of Music. -_.200 
5 First National Bank 234 10 Amer. Assurance Co. ($10 each) 14 
3 Fourth Street National Bank - .325 
5 NorthernjJNational Bqnk 205% 


Bonds. Per cent. 
10 Bryn Mawr Tr. Co. ($25 paid).- 594 | $1,000 West. N. Y. & Pa. Ry. inc. 

10 Cent. Tr. Co,, Camden ($25 ea,)105 74) | 5s, 1943 25% 
22 Commercial Trust Co 450-452 | $8,500 N. J. Gas Co. Ist 5s, 1940__. 89% 
3 Penn. Co. for Insur,, &c., &c..650 | $4,400 No. Springf. Wat.0o0.5s,1928 96 

8 Real Estate Trust Co., pref.... 964 | $500 Springfield Wat. Co. 5s, 1926.. 96 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. $ per sh.| Bonds. Per cent. 
200 Edison Portland Cement,com.- 1 | $7,000 Philadelphia City 4s, 1941-.10114 
200 Edison Portland Cement, pref.. 1 | $3,000 Philadelphia City 4s, 1942-.101% 
100 Kimberly Cons. Mines ($1 each) 35c. | $500 No. Springf. Wat. Co. 5g, 1923 96 

1 Nat. Bank of Nor. Liberties. .250 , 
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Statement of New York City Clearing-House Banks and | New York) and those for the rest of the State, as per the 
Trust Companies.—The detailed statement below shows the | following: 
reg ag 5 ne hae A ies Menace toe’ te prerert For definitions and rules under which the various items 
or the week e . 5. e separate ‘< fal 99 : 
banks are the averages of the daily results. In the case of are made up, see “Chronicle,” V. 86, p: 316. 










































































the totals, actual figures at the end of the week are also given. SLATE BANKS AND TRUST COMPANIES. 
For definitions and rules under which the various items are iis tinite 1 tried C ee aie _ 

‘ ’ F ° Siate Bank T : 
made up, see “Chronicle,” V. 85, p. 836, in the case of the | rose endea O.tder 5. in te | outside of | outethe of 
banks, and V. 92, p. 1607, in the case of the trust companies. Greater N. Y .|Greater N. Y .|Greater N. Y .\Greater N. Y 

DETAILED RETURNS OF BANKS, s $ s $ 
We omit two ciphers (00) in all cases. Capital as of Sept. 9... -- 22,325,000 62,775,000 *9 323,000 *9 ,750,000 
Surplus as of Sept. 9.---. 38,321,500} 172,033,200) *12,233,100| *12,377,200 
Banks Captial. | Surpius.| Loans. Specte. | Legals. | Vet Depos-| Re- 
00s omiited. Average. | Average. | Average.| tts, Aver. serve. | Loans and investments_.} 296,090,300) 1,134,538,300| 113,878,200) 172,486,600 
: : a Change from last week.| +2,874,100) —22,257,600} +-1,032,700 — 360,800 
: $ $ g % 
Bank of N. Y.| 2,000,0) 3,842,0;| 20,729,0} 3,984,0 630.0i 184231,0i 26.1 | Speed ...<-...2...-.-. SE Vee = SRELEOEL.  caicdiweudual . cecdbeanes 
Manhattan Co.| 2,050,0) 4,835,2} 32,600,0| 7,722,0) 1,448.0) 36,500,0) 25.1 Change from last week. oii Gk, “EU sgiuass sual «eeameiinine 
Merchants’ __.| 2,000,0; 1,990,9| 18,949,0} 3,721,0) 1,122,0) 18,785,0| 25.7 
Mech.& Metals} 6,000,0| 8,640,5|) 56,430,0, 10,512,0) 1,761,0) 52,990,0) 23.1 | Legal-tender & bk. notes_ 21,775,900 OC 2) es arr 
America ____- 1,500,0| 6,260,2} 23,598,0) 3,662,0) 2,092.0) 22,692,0) 25.3 Change from last week. + 171,700 —538,000) -...-.----] ------cce- 
eS ROPES 25,000,0| 29,540,0} 181,251,0]) 33,620,0) 5,673,0| 167,941,0} 23.2 
Chemical... _. 3,000,0| 7,134,2| 28,636,0} 4,016.0) 2,269,0| 25,138,0| 25.0 | Deposits _........-.--- 337 ,965 000) 1,204,765,300| 120,084,500) 178,888,£ 
Merch. Exch-.- 600,0 515,9 6,780,0} 1,358,0 143 ,0 6,650,0) 22.5 Change from last week.| -+2,205,400| —16,234,500) -+1,455,600/ +1,615,200 
Butch.& Droy. 300,60 127,1 2,178,0 387 ,0 59,0 1,952,0) 22,8 
Greenwich --- 500,0 949 ,4 8,.79,0| 2,165,0 170,0 9,307,0| 25.0 | Reserve on deposits. ---. 88,715,100) 137,617,200 23 ,700 ,900 22,701,100 
Am. Exchange} 5,000,0' 4,766,2| 41,880,0) 8,665.0) 1,514,0| 40,036,0) 25.4 Change from last week. —211,900| —2,527,000 +591,400| +1,727,200 
Commerce.__.| 25,000,0) 16,157,5| 133,307,0;) 19,986,0) 8,558,0| 110,349,0) 25.8 
Pacifie ...... 500,0 958 ,6 542 ,0 5,0 596 ,0 4,072,0| 23.1 | P. C. reserve to deposits_-. 27.1% 16.0% 20.9% 13.7% 
Chat. & Phen_| 2,250,0) 1,243,0} 17,900,0) 2,691,0) 1,618,0) 17,856,0) 24.1 Percentage last week... 27.4% 16.0% 20.7% 12.8% 
7 lil 000°0 13 471°3 1440 15 310°0 6,1 0 30'838'0 26:6 
Hanover ___-- 3, , 3,471,3} 72, d ; , ,125, ,828,0) 26.6 parr * 
Citizens’ Cent_| 2,550,0} 2,139,1] 21,844,0] 4,617,0 ‘o| 202870 25.8 | + Tmerease over last week. — Decrease from last week. * As of June 14. 
Nassau _.._.- 1,000,0 485,0| 10,597,0; 1,818,0) 1,030,0) 11,893,0) 23.9 Note.—‘‘Surplus”’ includes all undivided profits. ‘‘Reserve on deposits’ inci des 
Market & Fult}; 1,000.0) 1,871,3 9,658,0; 1,545,0| 936,0 9,661,0| 25.6 | for both trust companies and State banks, not only cash items but amounts « ue 
Metropolitan _| 2,000,0) 1,725,7| 13,971,0| 3,704,0! 234,0) 15,003,0) 26.2 | from reserve agents. ‘Trust companies in New York State are required by law 0 
Corn Exchange; 3,000,0| 5,753,6) 51,133,0) 9,134,0) 6,351,0) 60,404,0) 25.6 | keep a reserve proportionate to their deposits, the ratio varying according to ic- 
Imp.& Traders}; 1,500,0| 7,661,1; 25,100,0) 3,789,0) 1,906,0) 22,191,0) 25.6 | cation as shown below. The percentage of reserve required is computed on the 
iui h oes §,000,0| 13,313,0| 82,064,0) 19,421,0) 1,616,0| 83,841,0) 25.0 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
East River-_-- 250,0 68,1 1,595,0 0,0 25, 1,559,0| 25.9 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Dette. ..s-- §,000,0; 5,821,2) 31,151,0| 6,438,0) 1,900,0| 31,597,0| 26.3 | represented by certificates, and also exclusive of deposits secured by bonds or 
Second -...-- 1,000,0; 2,469,0| 13,849,0) 3,172,0 j 13,231,0| 25.2 | obligations of the State or City of New York, and exclusive of an amount equal to 
Dt wisneced 10,090,0| 21,582,3) 113,243,0) 23,057,0| 4,292.0) 104,818,0) 26.0 | the market value (not exceeding par) of bonds or obligations of the State or City 
EEVEEE 652 ccc0 ,000,0; 3,131,7) 35,793,0| 5,923,0) 3,113,0} 35,821,0) 25.2 | of New York owned by the bank or held in trust for it by any public department. 
Bowery -...-- 250,0 799 ,2 3,471, 785,0 ,0 3,599,0| 24.2 | The State banks are likewise required to keep a reserve varying according to loca- 
N. Y. County. 500,0' 1,836,9 8,535,0| 1,428,0 714,0 8,617,0| <4.8 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
German-Amer. 750,0 711,6 4,185,0 774,0 220,0 3,929,0| 25.2 | deposits not payable within thirty days, represented by certificates (according 
eee 5,000,0| 9,359,0| 84,496,0) 19,551,0) 5,406, 94,136,0| 26.5 | to the amendment of 1910), and exclusive of deposits secured (according to amend- 
Fifth Avenue. 100,0} 2,119,4; 13,101,0; 2,498,0} 1,192,0} 14,670,0} 25.1 | ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
German Exch. 200,0 830,9 3 ,560,0 571,0 300,0 3,510,0) 24.7 | clusive of an amount equal to the market value (not exceeding par) of bonds or 
Germania -- - - 200,0) 1,064,3) 5,737,0) 1,325,0) 255,0| 6,601,0) 23.9 | obligations of the State or City of New York owned by the company or held in trust 
Lincoln ...... 1,000,0; 1,773,9} 15,522,0| 2,988,0 899.0} 15,830,0| 24.5 | for it by any public department. 
genet 2500] | "g4's| 374550] '30n'0| SoR’o| S'4e0'01 aca pooulivent Cop ane Sanaa 
ot ee 250, 455, 91, 398,0| 3,450,0) 22.8 : 
Metropolis ---| 1,000,0} 2,182;4| 12'015,0| 1,001,0| 1,970,0| 11,719.0| 25,3 | serve Regutred for Trust Compantes 5. Sr. mee 
West Side. _-. 200.0} 1,023,0 4,303 ,0 919,0 275, 4,882,0| 24.4 Location— R wired in Cash. Required. in Cash 
Seaboard... -. 1,000,0; 2,226,2) 24,586,0| 6,082,0| 2,970,0) 30,378,0| 29.7 a tip ae ; 
Liberty _____- 1,000,0| 2,725,2| 22,436,0] 5,245.0] 1,089.0} 24,523,0| 25.8 | Manhattan Borough..-.-........-..-..-..-.-- 15% 15% 25% 15% 
N.Y. Prod. Ex! 1,000.0 895,2 8,977,0| 2,225.0 99,0} 10,523,0| 25.0 | Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
ES RS 1,000 ,0 607,9; 16,829,0) 5,081,0 363,0| 21,736,0) 25.0 | Other Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Security _.--- 1,000,0 416,1| 10,598,0| 2,664,0) 1,040.0! 14,352,0} 25.8 | Brooklyn Borough, with branches in Manhattan__15% 15% 20% 20% 
Coal & [ron_..} 1,000,0 507 ,3 §,268,0; 1,204,0 339.0;  6,207,0| 24.8 | Other Boroughs, with branches in Manhattan---.15% 15% 15% 15% 
Union Exch__| 1,000,0}  967,3)  8,694,0) 1,757,0| 360.0]  8,486,0) 25.0 | Cities of the first and second class__--......--- 10% 97% wees eee 
Nassau, Bklyn| 1,000,0} 1,119,°| 7,374,0) 1,241,0| 264.0}  5,981,0| 25.1 | Cities of the third class and villages -...__...-- 10% 3% wane =n 
iiilied “ -. von Be ES Ot Gina ceccnednsatéaneonsnusendcons onge 15% 6% 
Totals, Avge. -|133,65 ,0| 199 ,887 ,6| 1334,372,0| 261,202 ,0; 75,327 ,0,1327,806,0! 25.3 
i <eer ps aE a Pe . “ 
Actual figures jOct. Tiedt Wéinde da 1332 ,006 0/262 ,513 073,792 ,0 1326,742,0, 25.3 The Banking Department also undertakes to present — 








rate figures indicating the totals for the State banks and 
Circulation —On the basis of averages, circulation of national banks in the Clearmg | trust Companies In Greater New York not in the Clearing 





























































































































House amounted to $46,344,909, and according to actual figures was $46,514,000. House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
DETAILED RETURNS OF TRUST COMPANIES. #1 House banks and trust companies. In addition, we have 
) combined each corresponding item in the two statements, 
On Dep.| Net thus affording an aggregate for the whole of the banks and 
Trust Cos. ‘Surplus.| Loans. | Spcecte.| Legals. |\xtthC.H.| D-postis.| Reserve . . 
00s omttteit. Average. | 1verace.| iverace.| Banks. | Average. trust companies in the Greater New York. 
fas $ - ; ; - o% NEW YORK CITY BANKS AND TRUST COMPANIES. 
poogee | 2tte a teers) tara) Mae ta eae er Be 

ankers ____- 412, .290,0| 17,769, 9,0) 13,216 ,0|118 ,468,0|15.0+ 10. Clear.<f aa . i 
US. Mtg. & Tr] 4,509.4] 43,521.0) 4,308,0] 492.0) 4235.0) 31.970.0115.04 11.5 | preek ended O:t. 5— ‘Members, || Members. \Trust Cos, Noil| GanksaT? ast 
Fg lag RES , ’ ’ , ’ ’ ’ O08, 2 ’ . , Fi \ Be : ii. cos. i 
Title Guar& Tr| 11,335, | 33/516,0| 1,665.0] 1,482/0| 2651.0] 21/328/0/14.7+ 10.9 ae Ba ee ie eee hee eee 
Guaranty __.-- 22,723 ,0| 155,544 ,0|14,388,0| 1,306,0|11,628,0) 106 ,608,0|14.7+ 9.8 5 5 3 ‘ 
LawyersT T&T} 6'394:9| 17°412°0 1,870°0| 873°0] 1,222°0| 12'221/0|18.84 10-4 [ee per) 

wyers eee ’ ’ ’ 5 ’ 7 ’ ’ ’ ’ . S ° , he 4 4, ’ ° ° C ’ ’ ? ? 
Ne ee eg ee eg ee eee et | cortun toe \| sos aot soo] aoesotsud — o.0e,gool rz za8.00 
a “<2 ’ ’ . ) e ’ , ) ’ ) ’ ° . Yee , 9 , 9 P ° P 9 
pers IR Meal eta Bg cha) Smeg mer Hee Tewpaneer Eaoreice™ "pehiersen 
New York-...}11,713, 308,0) 4,521, 0) 3,418, 462,0/15.7+10.0 | roans and investinents|1,935,095,000!|1,946,976,000| 599,416,900 |2,546 392,900 
Franklin ____- 281,4) 8,895.0 ‘4 308,0} 815,0| 7,841,0|/15.2+ 9.3 k| 17. 17 474 "135, 25'609. 
Mectraiiss-| tesa] lease) Sass] ae) a Sere] tate tte st iS | «me ..........luresanooola.re.oo.qon oon gue anlls.20scnn ane 
108, 729,0) 2,136, 0) 2,087, 641,0) 14. ‘2 | Depodte --.-s-4+2--> 1,783 ,410,000}/ 1,792,024, 2603 ,918 ,400)|2,395,942 400 
Broadway... 565,3} 8,295,0} 952,0} 310,0} 927,0| 8,131,0/15.5+10.0 — from last week| —-13'700,000|| 15.534. —8,873,100|| —24,407,100 
Totals, Avge |96,933 ,7|/612,604,0/62,711,0| 7,125,0/54,266,0)464,218,0)15.0-+ 10.4 a te 323,590,000]! 323,913, 64,559,000!]| 388,472,000 
. Pam ertond k ’ ’ ry 6 ) en , ae ’ 
Actual figures |Oct. 5-.|603,089,0|61,077,0| 6,945,0|52,074,0/456,668,0|14.8+10.2 | Change frolast week) ——4,469,000)) —3,613 1,443,700)| —5,056,700 
Legal-tenders - -.---- <| 80-737 000}) 82,452, b8,235,600|| 90,687,600 
31 7he capital of the trust companies fs as follows: Brooklyn, $1,000,000: Bankers, Change from last week} —-2,861, —1,006, —121, —1,127,500 
-000 ,000; tes Mortgage & Trust, $2,000,000; Astor, $1,250,000; B : cash in vault.-| 336,305,000]; 336,529, 12,412,500|} 348,941,500 
Guarantee & Trust, $5,000,000; Guaranty, $5,000,000; Fidelity, $1,000,000: Ratio to deposits...| 25.34% 25.34% IO SSeS 
are bit gl Rai pte A Gee toad an aeeoch $5 000-000: 

andard, $1,000,000; People’s, $1,000, w York, $3,000,000; Franklin, | yrust cos.; ult ,022 ,000 836,000}  60,382,100}| 130,218,1 
$1,000,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, $1,000,000 ee; com invess 95,0 69,8 00 
total, $41,250,000 Aggr’te money holdings} 404,327,000|} 406,365, 72,794,600] 479,159,600 

Change from last week} —7,326,000)} —4,619, —1,565,200 184,200 

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. Stoney on: depenit witk 
other bks.& trust cos_| 52,074,000}} 54,266,000}  15,743,000]] 70,009,000 
Week On Dep. Cliange from last weck} —947,000 +966 ,000} —310,500 + 655,500 

ending | Captial.| Surplus.| Loans. pecte. | Legal RCH. N@ 

Ot. 5. ee " Tenders.| Banks. | Depostis Total reserve. ------ 456 ,401,000}} 460,631, 88,537 600] 549,168,600 
-~ — . rere! we Change from last week} —8,273,000]} —3,653, —1,875,7 —5,528,700 
Banks (133,850,011 ? ; ; *306,0 | Surplus CASED reserve 

8 - ..|133,650,0/199 887 6/1 334,372 ,0 261,202,0| 75,327,0} __.--- 1,327,806, us _ 
Trust cos_| 41,250,0 96 933.7 r ,266,0| 464,218,0 | Banks (above 25%) - - 4,619,500 ie... Seo aor ee 

. onimoral | ce en Cantey Tsao SSRe | Trust cos.(abovel5%)| def.478,200|| sur.203/300} _....-..--|| _....---.. 

otal - _/174,900,0 296,821,3)1,946,976, '266,0 1,792,024,0 ees 

Actual. } DC AUEE ESS SUR M: C8408 L 54,206 NETS ES 4,141,300 re Se Bere 
Dan nessedl “Shicat 1,332,006 ,0 262,513,0| 73.792,0| ____-- 1,326,742,0 | Change from last week} —5,357,800);} —1,569,200) -.---.----|}| -.-.---.-. 
SUG COR cece wéseui 603,089,0, 61,077,0| 6,945,0) 52,074,0, 456,668,0 

% of cash reserve of > ey 108% atie 
ED odl { Nancnal, suhene 1,935, ' ,01,783,410,0 | Cash in vault .------ 89% ih . : ALM LP cnnwces ewe 
| 935,095,0323,590,0| 80,737,0| 52,074,0 Cash on dep. with bks.| 10.23% 10.46% we@ © cucu ‘ 
, AEE ccneosebicns 25.12% || 25.50% 16.98% We sau oa 
The State Banking Department also furnishes weekly 














returns of the State banks and trust companies under irs + Increase over Laat week. = Decrease from. last } week. ae 
° P ° . aT are the de er nating the item ‘‘Due from reserve depositories 

charge. These returns cover all the institutions of this class and other banks and trust companies in New York City’: with this Item included, 

in the whole State, but the figures are compiled so as to | deposits amounted to $657 ,334,200, a decrease of $6,558,000 from last week. In the 


» ae . ‘ case of the Clearing-House members, the deposits are “legal net deposits’ both for 
distinguish between the results for New York City (Greater | the average and the actual figures. |b Includes bank notes. oe 
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To-day being Columbus Day, the Clearing-House bank | 
statement, usually published on Saturday, was issued yes- 
terday, and, being thus available before going to press, 
we give it here also. 

















NEW YORK CITY BANKS AND TRUST COMPANIES. 





































































































































































































‘ Clear .-House | Clear .-House |State Banks &|| Total of all 
Members. Members. \Trust Cos. Not||Banks&7Trust 
Week ended Oct. 11—|ActualFigures Average. |in C.-H, Aver.|\Cos. Average. 
$ $ $ $ 
}Nat. banks) 
Capital }Sept. 4 vo 174,900,000)| 174,900,000 29,025,000|| 203,925,000 
State banks! « 
Surplus |Sept.9__ -_- J} 296,821,300); 296,821,300 80,906,900|| 377,728,200 
Loans and investments! 1,9°8,311,000)|1,926,596,000| 599,076,100) /2,535,672,100 
Change from last week} —-6,784,000)} —10,380,000 —340,800}; —10,720,800 
a as ese ies 1,770,341,000!|1,777,624,000) a@601,232,400)|2,378,856 400 
Change from last week| —13,069,000|| —14,400,000 —2 ,686 ,000|| —-17,086,000 
RORY i rr * 325,300,000}; 322,280,000 64,645,500); 386,925,500 
Change from last week| §+1,710,000|; —1,633,000 +86,500}; —1,546,500 
Legal tenders.......- 82 ,758 ,000 81,329,000 b8 277 ,900 89,606 ,900 
Change from last week +2,021,000|;} —1,123,000 +42 ,300)|| —1,080,7 = 
Banks: cash in vault_.| 340,006,000!} 336,558,000 12,634,300!)| 349,192,300 
Ratio to deposits_--- 25.76% 25.43% Te) eae 
Trust cos.: cash in vault 68 ,052 ,000; 67,051,000 60,289,100|| 127,340,100 
Aggr’te money hidings 408 ,058,000);} 493,609,000 72,923,400|| 476,532,400 
Changefro lastweek} +3,731,000|| -—2,756,000 +128,800|} —2,627,200 
Money on deposit with 
other bks. & trust cos. 50,413 ,000 50,562 ,000 15,140,600 65,702 ,600 
Change from last week} —-1,661,000|| —3,704,000 —02,400|| —4,306,400 
Total reserve____..-- 458 471,000); 454,171,000 88,064,000); 542,235,000 
Change from last week} +2,070,000!; —6,460,000 —473,600}| —6,933,600 
Surplus CASH reserve|— 
Banks (above 25%)-_- 10,152,500 I Ie aia 
Trust cos.(abovel5%) ened 
SERENE 10,565,450 SE RSA TE! 
Change from last week} +6,424,150 SEL «, (dime tiniicbidll . \xiseime ciel 
% of cash reserves of tr| ust cos— 
Cash in vault... .- 15.09% 14.74% Fk PRRs 
Cash on dep. with bks 10.05% 10.00% | RRR 252 
SS See 25.14% 24.74% a 


























+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries’”’ 
and other banks and trust companies in New York City’’: with this item included, 
deposits amounted to $651,650,500, a decrease of $5,683,700 from last week. In 
the case of the ClearingHouse- members, the deposits are “‘legal net deposits’’ both 
for the average and the actual figures. 0 Includes bank notes. 


























The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 























COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 


We omit two ciphers in all these figures. 











































































































































































Week Loans and Tot. Money| Entire Res. 
Ended _ (|Investments .| Deposits. Specie. Legals. Holdings. jon Deposit. 
$ $ $ $ $ $ 

Aug. 10..} 2,649,899,1] 2,523,862,0| 428,136,2| 94,811,9] 522,948,1) 611,448 1 
Aug. 17.) 2,651,628,2) 2,532,105,2| 430,507,2| 94,054,6| 524,561,8] 615,325,4 
Aug. 24..| 2,650,979,4| 2,533,156,4| 427,920,0| 92,738,6| 520,658,6| 603,858,1 
Aug. 31_.| 2,651,253,5) 2,523,586,7| 417,008,1 92,651,8| 509,659,9| 590,236,8 
Sept. 7-_-!| 2,644,504,1| 2,503,801,2)| 407,961,1 91,860,8| 499,821,9| 576,345,3 
Sept. 14__| 2,618,939,0| 2,467,559,4) 400,137,8| 91,421,3] 491,559,1| 566.766,7 
Sept. 21__| 2,586,878,2| 2,434,513,2| 396,837,7| 91,696,9] 488,534,.6| 559.906.3 
Sept. 28..) 2,572,002,4| 2,420,349,5| 393,528,7| 91,815,1) 485,343,8) 554,697,3 
Oct. 5_-| 2,546,392,9! 2,395,942,4) 388,472,0| 90,687,6) 479,159,6| 549,168,6 
Oct. 11-_-.' 2,535,672,1' 2,378,856,4' 386,925,5'! 89,606,9' 476,532,4' 542,235.0 




















Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Oct. 5, based on average daily results: 











We omtt two ciphers (00) in all these figures. 























































































































































































































Loans, Legal On 
Disc’ts Tende1| Deposit 
Banks Capt- Sur- and Specie.| and with Net 
tal. plus invest- Bank | C.-H. | Deposits. 
ments. Notes. | Banks. 

New York City. 
Manhattan and Bronz. « $ g $ $ 
Aetna National--_---- 500,0 544,9| 3,300,0| 682,0 81,0 82,0} 3,044,0 
Washington Heights_| 100,0 336,0)| 1,588,0}; 154,0 92,0 232,00} 1,351.0 
Battery Park Nat_....| 200,0 115,1) 1,599,0) 330,0 39,0 125,0| 1,706.0 
SEE Sl cdalena woes 500,0 515,5| 6,151,0) 679,0| 438,0| 473,0| 6,798.0 
I a 400,0 549,4; 6,088,0) 789,00) 400,0 954,0} 6,310,0 
Ss a ice emia 300,0 787,4| 6,322,0| 556,0) 472,0| 694,0) 6,968.0 
es ea cals 200,0 168,9| 1,073,0 43,0) 124,0 133,0} 1,013.0 
Mount Morris... .-- 250,0 337.4; 2,649,0) 456,0 39,0 327,0| 2,975.0 
A 200,0 411,0| 4,471,0| 464,00) 304,0 469,0| 4,637.0 
New Netherland_.-.-- 200,0 281,4; 2,761,0| 265,0 87,0 427,0| 2,625.0 
Twenty-third Ward__| 200,0 96,0) 2,082,0| 257,0; 103,0 256,0| 2,281.0 
ee ae 100,0 515,8) 4,450,0; 610,0| 236,0 583,0| 4,944,0 

Brooklyn. 
First National... ..-- 300,0 672,3; 3,805,0} 293,0) 112,0 479,0| 2,969.0 
Manufacturers’ Nat_.| 252,0) 910,2) 6,118,0; 601,0) 181,0) 683,0) 5,602.0 
Mechanics’ ......... 1,000,0 765,7|11,272,0)1,361,0) 693,0) 1,512,0) 13,469,0 
National City...--.-- 300,0 578,5| 4,411,0)| 534,0) 116,% 830,0| 4,342.0 
North Side.........- 200,0 174,5| 2,336,0| 185,0 91,0 187,0| 2,318,0 

Jersey City. 
First National_--.- ~~ 400,0| 1,335,0) 5,340,0) 291,0| 298,0) 6,809,0) 4,278.0 
Hudson County Nat _| 250, 98,4; 3,738,0| 205,0) 114,0 439, 2,011,0 
Third National_.-_--- 200,0 417,9| 2,175,0| 101,0; 146,0 650,0| 1,525.0 
Hoboken. 

First National... .-.- 220,0 649.0; 4,190,0; 199,0 64,0 343,00} 1,810.0 
Second National. --.-- 125,0 275,7\| 3,157,0; 181,0 51,0 232,0| 1,299.0 

Totals Oct. 5_.--/6,597,0)11,236,0/89,077 ,0/ 9,236 ,0/4,281,0/16,919,0| 84,275.0 

Totals Sept. 28--.--|6,597,0/11,236,0 88 ,557 ,0)9 327 ,0!4,417,0'11,406,0' 84,183,0 

Totals Sept. 21____|6,597,0/11,236,0/89,163 O19 208 0/4,474,0) 10,934,0) 84 ,763,0 














——— 


Boston and Philadelphia Banks.— Below is a summary of 


the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit two ciphers (00) in all these figures. 

















Captial 
Banks and Loans Specie. | Legals | Depostis | Circu- | Clearings 
Surplus. a lation. 

Boston. bs $ $ $ $ $ $ 
Se Ee ao Monten 41,575 ,0/240,247 ,0| 24,172,0/5,328 ,0|274,065,0| 7,856,0/149,693,7 
ns a chaos 41,575,0/240,070,0) 24 ,030,015 ,251,0|270,787,9] 7,853,0)138,659,1 
Aug. SPS 41,575,0/241,101,0) 24,040,0/5,410,0)267,320,0| 7,775,0)122,823,9 
Sept. gre 41 ,575,0/241 ,070,0/23 623 ,0/5 074 ,0|271,202,0] 7,713,0|142,439,2 
Sept. wire eaten 41 ,575,0/239 631 ,6)24 393 ,0|5,212,0/273,178,0| 7,607 ,0}153 ,961,9 
I a de »975,0| 239 ,412,0) 24 613 ,0/5,135,0|270,832,0| 7,661,6)158,200,6 
SS EN 41 ,575,0/ 237 ,684 0) 24,123,0|5,095,0|267,360,0| 7,591,0|161,914,1 
. 2 == 41 ,575,0)237,024,0)23,131,0'4,775,0\275,144,0] 7,355,0|/200,853,7 

Philadelphia. 

Ds. Mdcdndbus 0,623 ,2/389,940,0 97,837,0 1|433,602,0/15,090,0/)143,986,4 
Mtr Maida ade 80 ,623 ,2/391,213,0 97,074,0 %¢)|428,637,0/15,120,0|127 ,995,6 
St  Giéntsacce 80,623 ,2/392,338 ,0 97,285,0 %/430,884,0/15,116,0)128,051,0 
Sept. eS 80 ,623 ,2|393 ,222 ,0 97,245,0 %/435,122,0)15,123,0/133,852,8 
BES: Mibcdencece 80 ,623 ,2/393 ,833 ,0 92,946,090 1/430,976,0)15,147,0)143,211,3 
Dk Momokéhe a 80,623 .2|391,262,0 92,290.0 1/430,633 ,0|/15,136,0)154 ,660,7 
Sept. 28_....... 80,623 ,2/390,007,0 93,115,0 1/429,233,0)15,135,0|/158,782,6 
i: . Mivanstiene 80,623 ,2|389,682,0 93,960,0 1 /|434,124,0'15,116,0, 186,156,6 




















a Includes Government deposits and the item ‘due to other banks.” At Boston 
a ere amounted to $873,000 on October 5, against $871,000 on 
ptember 28. 


tT ‘“‘Deposits” now includes the item of “Exchanges for Clearing House,’’ which 


was not previously embraced in the total. 
reported 


on 


October 


5 


as 


“Exchanges for Clearing House’’ were 
$17,078,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 5; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


























For Week. | 1912. 1911. | 1910. 1909. 
ie oe $3,145,833] $2,421,303! $3,024,605! $2,897,928 
General Merchandise —-_-—_-_-_. 18,115,800} 12,081,241' 15,857,931] 15,854,798 

EE iba keatnhdemendal $21,261,723) $14,502,544, $18,882,536) $18,752,726 
Since January 1. | 

I ie Ni ot elds a aee $114 .°61,873/$107 851,056 $121,826,395' $130,323 435 

General Merchandise_ -—-—_---.-. | (55.742,.352| 557,013,926 588,250,842) 533,126,668 

DOCH GO WOONB. ccccccccs '$770,604 ,225|$664 864,982 $710,077 ,237| $663 ,450,103 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 5 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





1912. 


i911. 


1910. 


1909. 








$19,155,210 
618,318,234 


$17,148,165 
579,119,635 





$16,096 ,294 
494 891,260 





$11,629 ,554 
454,974,480 





-~-—--————— = = — | 


$637 ,473 ,444 





$596 ,267 ,« 00 


ower ee eee - 


$510,987 554 $466 604,034 


~_————e 


The following table shows the exports and imports of 


specie at the port of New York for the week ending Oct. 


5 


and since Jan. 1 1912, and for the corresponding periods in 
1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





} 


Erports. 


Imports. 





Week. 


Since Jan.1 





Week. 


Since Jan.1 





Great Britain 


France 


Mexico 


South America 
All other countries 


Total 1912 


Total 1911 
Total 1910 


Great Britain 


France 


Germany 
West Indies 


Mexico 


South America 
All other countries 


Total 1912 
Total 1911 
Total 1910 


Germany Te en 
West Indies 


-——-————-—<e- owe ere = 























| 33,733 ,061 











OME Cape ano AA aaa ae $391,272 
a 20,146,222| _.....| 2,026,918 
ee ae ee. 2569 
$30,100! 2,759,762} $3,653} 280.898 
ee ee ee 10,892 094 
200.000! 9,983,903] 126,124) 2'900;861 
mle ae 53.4831 185.448] 1.445.788 
$230,100'$32,943,385| $315,225/$17,940,400 
2. 123'638! 6.918.906) 39/129] 11'817,903 
400| 44'854'353| 221,993) 207555,186 
$1,108,788/$37,482,491|  __---- $3,329 
56.787| 5.490.732) _..... 6894 
Gi! Tiare cbs: SmmaNOiier tle 20'853 
100 83,321 $277 40.176 
eee | 53.696] 3,344/929 
Hers 25,349, 79.782) 2'460°450 
200| 707.790! 76.582! 1.321°939 
$1.165,875|$43,789,683| $210,337] $7,198,570 
816,840! 37.810.637| 64.393] 5.581.417 

1,082/530 58.586| 3.633.336 





Of the above imports for the week in 1912, $5,637 were 
American gold coin and $126 American silver coin. 
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Wall Street, Friday Night, Oct. 11 1912. 

The Money Market and Financial Situation.—Last Satur- 
day’s bank statement showed a smaller surplus reserve, 
and this may have been one reason for a more limited vol- 
ume of business at the Stock Exchange early this week. An- 
other reason, and one which exerted a much stronger in- 
fluence, was the announcement that war against Turkey had 
been declared by one of the Balkan States. This quite 
seriously affected the European market and led to further 
liquidation of American securities on the other side. It is 
estimated by those in a position to know the facts that this 
movement now amounts to upwards of $20,000,000. At 
the same time British Consols declined and French Rentes 
sold below 90, the lowest quotations in over 20 years. An- 
other report which may have had a more or less adverse in- 
fluence in Wall Street was that of sales of copper by producers 
during the month of September. These were smaller than 
for any month since April, and were about 25,000,000 Ibs. 
less than for August. These figures do not, however, repre- 
sent the actual difference in consumption, as sales in August 
were abnormally large, owing to the fact that at the begin- 
ning stocks in consumers’ hands were greatly reduced. 
Totals for the two months should, therefore, be taken to- 
gether, and thus a fair average shown. 

The Government crop report was very satisfactory. It 
showed a higher percentage for all cereals and indicated a 
wheat crop 30,000,000 bushels larger than did the Septem- 
ber report, and an increase of 125,000,000 bushels in oats. 
Reports from the iron and steel industry are of a similar 
tenor, showing an increase of nearly 400,000 tons in the or- 
ders booked during September. These are larger than for 
any month since June 1907, and bring the total increase for 
the year up to over 75%. 

The open market rate for call loans at the Stock Exchange 
during-the week on stock and bond collaterals have ranged 
from 344@6%.. To-day’s rates on call were 34@5%. 
Commercial paper quoted nominally at 6% for 60 to 
90-day endorsements and 6% for prime 4 to 6 months’ 
single names and 644% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,024,235 and the percent- 
age of reserve to liabilities was 48.84, against 48.74 last 
week. ‘The rate of discount remains unchanged at 4%, as 
fixed Aug. 29. The Bank of France shows a decrease of 
17,093,000 frances gold and 3,121,000 francs silver. 

To-morrow being a legal holiday, Columbus Day, the 
Clearing-House bank statement was issued to-day. A sum- 
mary of the statement showing both the averages for the 
week and the actual figures for this morning is given on the 
preceding page. In the following we report the averages 
(for banks alone) for the previous week in our usual form in 
order to preserve the record. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Includung Trust Companies.) 











1911. 
Averages for 
week ending 

Oct. 7. 


1910. 
Avearges for 
week ending 

Oct. 3. 


Averages for 
week ending 
Od. 5. 


ees 


Differences 
from 


| 

| 1912. 
| * 
previous week. 








$ | 
133 ,650,000) 
199 S87 .600 
1,334,372 ,000)Dec: 


$ 
132,350,000 
193 ,297 ,900 
1,272,197 ,000 


$ 
135,150,000 
a 196,199,000 
4,092,000 1,360,815,000 


ae a 
Ss, ik tins aka co eatin 
Loans and discounts - -- 


-~--—---———<—-—=— =— = 











Cee. 46 344 ,000 Dec. 90,000 50,037 ,000 48,110,100 
- Net deposits......__.- 1.327.806 ,000|\Dec. 7,197,000 1,378,366 ,000| 1,249 ,228,000 
ee ‘ 261.202.000/ Dec. 3,106,000 284,699,000) 251,895,700 
Legal tenders._______- | 75,327,000/Dec. 501,000 73,652,000) 66,356,600 
-Reserve held________. | 336,529,000|Dec. 3,607,000 358,351,000} 318,252,300 
25% of deposits. ____-_- | 831,951,500|/Dec. 1,799,250. 344,591,500} 312,307,000 

Surplus reserve - - --- 4,577,500;/Dec. 1,807,750, 13,759,500 5,945,300 











Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages, The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for sterling exchange 
during the week ruled excited and as a rule firm. There 
was an active demand for remittances, especially cable 
transfers, as a result of the heavy selling of American se- 
curities by foreign holders. 


- To-day’s (Friday’s) nominal rates for sterling exchange were 4 83 for 
60-day and 4 8614 for sight. To-day’s actual rates for sterling exchange 
were 4 8190@4.82 for 60 days, 4 8550@4 8560 for cheques and 4 86@ 
4 8610 for cables. Commercial on banks 4 79 4 @4 81% and documents 
for payment 4 814%@4 82. Cotton for payment 4 81%@4 81% and 
grain for payment 4 814%@4 81%, 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 22} 
less 1-16@5 22 \% for long and 5 20 less 1-16 @ 5 20 less 1-32 for short. Ger- 
many bankers’ marks were 9414 @94 % for long and 94 % @94 13-16 less 
1-32 for short. Amsterdam bankers’ guilders were 40 21@40 23 for short. 

Exchange at Paris on London, 25f. 26 4c.; week’s range, 25f. 29c. high 
and 25f. 26c. low. Exchange at Berlin on London, 20m. 50pf.; week's range, 
20m, 50 %pf. high and 20m. 47 %{pf. low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week___4 8220 4 8570 4 8615 
Low for the week___4 8190 4 8535 4 8565 
Paris Bankers’ Francs— 
High for the week___5 22% 5 20 less 1-32 5 19 3% less 1-16 
Low for the week___5 23 & 5 20 % less 3-64 5 20 less 1-16 
Germany Bankers’ Marks— 
High for the week__. 94% 94 13-16 plus 1-32 94 15-16 
Low for the week___ 94% 94% 94 13-16 plus 1-32 
Amsterdam Bankers’ Guilders— 
High for the week ___39 15-16 plus 1-16 40% less 1-32 40 5-16 less 1-32 
Low for the week _-__39 15-16 40 3-16 plus1-32 40% plus 1-32 





Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, per. 
St. Louis, 35c. per $1,000 discount bid and 25c. discount asked. New Ore 
leans, commercial, 50c. per $1,000 discount and bank $1 premium. 
Francisco, 25c. per $1,000 premium. Savannah, buying, 3-16% discount 
and selling par. Montreal, 314%c. premium. Charleston, buying, par; 
selling, 1-10% premium. Minneapolis, 15c. per $1,000 premium. in- 
cinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 N. Y. Canal 4s, 1961, at 10034; $1,000 
N. Y. Canal 4s, new, at 10114; $5,000 N. Y. Canal 4s, 1962, 
at 10054, and $102 ,000 Va.6s def. trust receipts at 5614 to 59%. 

The transactions in railroad and industrial bonds have, 
like those in the shares market, been on a considerably re- 
ducedZscale. They were smallest on Monday, when only 
a few speculative issues were active. The latter included 
Third Ave., Interboro-Met., New York Railways and Lacka- 
wanna Steel, which have, indeed, been conspicuous through- 
out the week. Third Ave. adj. 5s have advanced 2 points 
and New York Railways are higher in the face of a declining 
market. Practically every other active issue is lower. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $10,000 2s, reg., at 10114%, and $1,000 
Panama 3s, coup., at 101%. For to-day’s prices of all the 
different issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—On a largely reduced 
volume of business the stock market has been irregular. 
There was a general tendency to weakness until Thursday, 
when a reaction set in which carried a few stocks 1 to 1% 
points above the lowest. As noted above, the weakness was 
chiefly due to foreign sales. This movement was renewed 
to-day with increased force, and under the lead of Canadian 
Pacific, which lost 11 points, there has been a general decline 
of unusual proportions. Amalgamated Copper is 3%4 points 
lower than last week, and Anaconda, Smelting, Union Pa- 
cific, Southern Pacific and New York Central are from 2 to 3 
points lower. On the other hand, American Tobacco is 5 
points higher, American Can and Inter.-Met. are up over 2 
points and Reading shows a net gain of over a point. 

For daily volume of business see page 957. 

The folowing sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





San 



































STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Oct. 11. | for ' 
|Week. Lowest. Highest. Lowest. Highest. 

Adams Express. -----.-- | 100197 Oct 11197 Oct 115191 Mchi217% Apr 
Allis-Chal tr rets Ist pd_| 3,°-96) 5 Oct 10 %Oct 7 4 Septi 2% May 

Preferredtr rcts lst pd! 1,725 3% Oct 1li 4% Oct 7} 2% Sept! 6 May 
Am Brake Shoe&Fdy, p;; 100/160 Oct 7160 Oct 7/130 Janjl60 Sept 
Amer Coal Products-- -_| 50) 9414 Oct 10! 9414 Oct 10! 95% July| 98 June 
American Express - --._. | 360194 Oct 8202 Oct 7194 Oct{225 Apr 
Amer Teleg & Cable_--_' 100; 69 Oct 8 69 Oct 8 68% Oct; 78 Jan 
Brunswick Terminal_.--; 700, 8% Oct 10; 8%4 Oct 10) 8 Jan} 1144 May 
Buffalo Roch & Pitts_- _| 100115 Oct 11115 Oct 11/105 Janjl19'5 July 
Chicago & Alton_....-- 100, 1844 Oct 5 1844 Oct 5) 17 Jan) 244%, Apr 
Colorado & Southern. --| 250| 39% Oct 9} 40 Oct 7) 39 June} 45 Feb 
Comstock Tunnel ------ 2,400, 10e. Oct 10) 12c. Oct 11) 8e. Aug 1l6c. Feb 
iy I du Pont Powd, pref_! 100; 98% Oct 7 98% Oct 7) 90% Jan) 99% Sept 
Green Bay.& WdebB_.-| 206 13% Oct 7 16% Oct 10) 10% Feb) 16% Oct 
i 2 is SR | 50185 Oct 8185 Oct 8/155 May197% July 
Iowa Central, pref------ | 200) 26% Oct 7 27 Oct 7 24 Mch} 30 Jan 
lake Shore & Mich Sou_,; 120464 Oct 9/465 Oct 10/450 Janj495 Apr 
Re eo ownes 282, 48 Oct 7 48 Oct 7/ 43% Febi 54% June 
Louisv & Nashvrights__. 1,000 95 Oct 11; 9% Oct 11) 95 Oct; 9% ‘¥Oct 
Nashv Chatt & St L__-- 450172 Oct S180 Oct 1151604 Apriis80 FOct 
N Y Chic & S° Louis_..._| 200 59%-Oct 9) 59% Oct 9) 54 Feb) 61% FP Apr 
New York Dock, pref. - | 16, 34. Oct 9 34 Oct 9} 34 Oct} 50 #Mch 
N Y Lack & West------ 100,124% Oct 10124% Oct 10/124% Octi124% ct 
Ontario Silver Mining - - - 225, 2% Oct 10| 2% Oct 10) 1 Febi 34 May 
Peoria & Eastern------ | 810; 13% Oct 58 15% Oct 7) 13% Oct} 17% Apr 
Quicksilver Mining_-- -- 400' 6 Oct 9 644 Oct 11) 3 Jan} 8% Apr 
StL & S F—C & E Ills ! 

new stk tr ctfs__.-.--' 2; 52 Oct 1052 Oct 10) 50 #£July 57 Feb 
So Porto Rico Sug, pref_| 100109 Oct 91109 Oct 9/109 Aug}110 Jan 
United Cigar Mfrs_-.---- 200 55 Oct 10) 55 Oct 10) 53° Sept! 64% May 
United Dry Goods- ---- - ' 700100% Oct 5100% Oct 9) 97 Feb\102%4 July 

PEE wecnec«eces ~00,105*4 Oct 11106% Oct 7/10334 Febl08% July 
U S Express-.-_......--- 82; 77 Oct 11) 82 Oct 10) 77 Oct\10014 Apr 
U S Rubber Ist pref sub-; | } 

Oct 11/107 Augill0% Oct 


scription rets full paid) 60010914 Oct 10/110% 


Outside Market.— There was little change to trading in the 
outside market this week, though, if anything, the dulness 
was more accentuated. Price movements were without 
special feature. Business was principally in industrial is- 
sues. British-Amer. Tobacco, after fluctuating between 
2334 and 24, sank to 22%. A spurt in United Cigar Stores 
common carried the price up over a point to 105%, though it 
reacted subsequently to 1033¢. The preferred was traded 
in down from 122% to 122. Emerson-Brantingham com. 
advanced from 7534 to 76% but fell to 75%. The preferred 
gained about a point to 102, dropped back to 101 and ended 
the week at 101%. Intercontinental Rubber improved 
from 12 to 12%. Manhattan Shirt com. was conspicuous 
for a sharp upward movement, the price, after a fractional 
recession to 69, jumping to 72. The close to-day was at 
7134. The preferred weakened.at first from 10114 to 10034, 
then advanced to 10134, being traded in to-day at 1015%. 
Standard Oil of N. J. suffered a sharp decline, going down 
from 403 to 390, the close to-day being at 391. Standard 
Oil of N.Y. likewise recorded a loss of some 18 points to 510, 
recovering finally to 520. Atlantic Coast Line ‘“rights’’ 
appeared in the trading, and sold up from 34% to 3%. A 
feature in bonds was the heavy trading in the General Elec- 
tric new 5s, between 100% and 100% and at 101% at the 
close to-day. Western Pacific 5s sold up from 824% to 83. 
In the mining department, Greene Cananea was the feature, 
being actively traded in up from 10% to 11 and down to 
104%. The usual dividend of 25c. a share was declared. 
British Columbia weakened from 5 to 434 and recovered to 
47% finally. Giroux declined from 5 to 4%. 

Outside quotations will be found on page 957. | 3.3" 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. 


Saturday Monday Friday 
Oct. 5 Ot. 7 Oct. il. 


Saies o/ STOCKS 

ihe NEW YORK STOCK 
Week EXCHANGE 
Shares. 


Range since January 1. 
On basts of 100-share lots. 


Highest. 


Range jor Previous 
Year 1911. 


Lowest. 





Tuesday 
Oct. 8 | Highest. 


Wednesday | Thursday 
Ost. 9 Oct. 10. 





Lowest. 





Rallreads 
A Topeka & Santa Fe 


pre 
Atientic Odense Line RR. 
Bo timore & Ohto 


Brooklyn Rapid Transit. 
(288 ra. ore 
ral o ew Jerse 
Chesapeake & Ohio hee 
Chico Gt West trust ctfs_. 
Do pref trust ctfs 
Chicago Milw & St Paul . 
“ae pref 


11034 111lg} 11053 1113, 
#10214 10253} 1023g 1023, 
#14314 14334) #14314 144 

09 1 1 1095 


1 095g 
*86lg 8714) 87ig 87ig 
91 91%, 
27653 27714 
37978 379%s 
8334 845, 
1734 1734 
*33 331e 
1127, 114 
#14115 14219 
142 14 
*181 190 
*51lo 60 
*98"%4 10154] *9834 1013; 
§171 171 |*167lg 171le 
550 6550 |*535 550 
*22 24 | *22l9 23lo 
*40 0860644 41 

*9lg 10 *9 

*16lo 19 | *16 

367g 37le| 365g 

54 *54 # #5Alo 


543g 
45 45 | #44 45 
14034 1417g} 141 141384 
5014 51 493, 50le 

130 130 | 1295, 130 
21 2ilo| 20%, 2il, 
sn Sea) Sn 
‘4 2 

*61 , 64 | *61 65 
*15 1634) *14 163, 
*36 39 


*37 39 

176l2 1781p] 176!g 17714 
621 163 | 16214 162lo 
133 133 |§$13312 133le 
2512 26 261g 268 

*50 52 
14834 1483, 

*152 


1103, 11034 
10214 10214 
143lo 143le 
1087, 1091, 
*86 87ly4 
91 9llo 
2753g 27633 
*375 380 
83lo S84lp 
175g (17/s 
*33  33le 
113 113le 
14219 142lo 
1415g 1415s 
*180 
*52 £60 


95s 1101, 


10 1095, 11014 
*102!g 1021p 


10214 10214 
1417, 1443, 
108 10834 
*86 87s 
91 913s 
27234 274 
3 3 


80 380 
83lg 833, 


109 109%, 
*1021g 10210 
14115 1421, 


37,200 
500 
5,100 
13,796 
100 


1031, Feb 1 
10lig Jan 2 
1331g Jan 10 
|z101l4g Feb 1 
861g Aug 13 
763, Jan 2 
22612 Mch 4 
305 Jan $ 
6814 Feb 1 
1643 J’ly 12 
o's Sep 18 
0983 J’ly 13 
140 J’ly lb 
14114 1413, 13416 J’ly 12 
*181 190 Do pref. 1990 May 4 
*5llo 60 54lo Mch 28 
#9834 1013, $9573 Feb 24 
170 170 [ elaware & Hudson___| 165 J’ly & 
elaware Lack & West.| 530 Aug 23 
Denver & Rio Grande... 
Do oe ge 
Do 
‘rl 


1113, Oct 4 
10414 Feb 10 
148l9 Aug 12 


Sep 

1008, Jan 
117 Jan 
031p Sep 
ee Aug 
Sep 
1955. Jan 
260 Aug 
6883 Sep 
17 Sep 
3851p Dec 
1053, Oct 
141 Sep 
1381, Sep 
191 Nov 
4813 Sep 
941, J‘ly 
15212 Sep 
& 06 Sep 


11653 J’ne 
10516 J’ne 
13014 Nov 


27234 27334 

*370 380 
S25, 83le 

*17lp 17384 
23.=Ci« 


3 

111% 1127s 
*142 143 
141lo 142 
*180 190 
*52 60 

*983, 1013, 
171 171 
*535 550 


2234 
4034 407, 
*15 








8 
#173, 18 
*33 33le 
112! 1138 

#141 142!o 
142 1421, 
*181 190 
*513, 60 
*9834 1013, 
*169 171 
*535 550 
*2210 23 


*521lo 59lo 
*9854 10134 
172 


Do. 


LSlo J’ly 12 
3414 J’ne 19 
8 Sep 9 


15le Sep 9 
8014 Jan 15 
+f Feb 32 
Feb 3 
126 Jan = 
yA 
ay : 
168, Jan 
6383 Jan ; 
22lo May29 
56 May29 
llip Jan 26 
30 Jan 


15573 Feb 4 
1497g Feb 1 
1315g Sep 18 
18lo J’ly 24 
$40 Feb 26 
129 Feb 3 
14714 Feb : 
2553 J’ly 1 
5783 May29 
35 J'ly 12 
621s Oct 7 
278g Oct 11 
10614 Jan 9% 


ae J’ne 29 
Oct 2 


4614 Jan 24 
115; May 16 
23 Mayl5b 
391g Apr 11 
577, Apr 11 
48 Aprll 
14334 Aug 10 
53 Sep 26 
tae Jan 23 
22 J'ly 2 
67 Oct ll 
ts Sep 30 
6553 Mch25 
18 Apr24 
40 May2l 
18534 Jan 15 
170 Augl4 
12834 Mc 13, 
27le Jan 23 
$57 Jan 16 
154lo Aug 12 
158 Auglg 
315g Meh 29 
66 April 
473, Meh * 
71 Jan 
3673 Jan 
12llo Apr 25 
1421, Apr 1 
418g Apr 12 
9334 Apr 26 
11914 Aug 12) 
92 Febl17 
672, Aug27 











rle 
Kt Do ist preferred... 
00 Do 2d preferred... 
Great Northern pref 
Iron Ore properties 
llinols Centra 





44 4 
13914 14015 
47lo 49 
12914 12914 
21 2i1 


4 
5Ole 
130 +e 
2llg 2llo 
65 
295 
64 
1634 
39 
175g 1771le 
#16253 16314 


2510 25le 
*5014 5lle 
148lo 1487 
155 155 
*301g 303, 
*64l2 65 

4519 45% 


4 o~- = 
12012 
20%, 218s 
65 
2873 
62 
634) *14l> 
#36! 9 
176le 17714 
16134 16215 
*132 134 
26 26 
50le 50le 
14614 1467 
*152 156 
291g 293, 
§6412 641 
443, 457s 
66 
*2784 28g 
11612 117 
139 139 
3653 365s 
87 87 
11614 1161p 
*88 91 
*65 6714 
“137 128 
12453 1251, 
1097, 1097 
*114 117 
17584 1773, 
8934 90 


aretereen 
T ako Erle & Western. 
4 Do preferred 
Lehigh Valley 
Louisville & Nashville... 
anhattan Elevated. 
inneapolis & St Louis 
100 Do et 
Minn S & SS Marie__. 
00! Do (be ferred 
K 
~ 


920 
M 
00 Ne 
Do 2d ri a 


N Y Central & Hudson.. 
NYNH & Hartford___. 
+ N Y qetetic be Western. 
Wways.... 
Norfolk & & Western 110784 Feb - 
Do adjustment pref_. J’ne 

300} Nor Ohio Trac & Light... 56 ch i} 
Northern Pa 1168s Jan 15 
Pennsylvani 122igJan 9 
eJan 2 

10819 Jan 2 
148t¢ Jan.11 
87lo J’ne 27 
94 Jan 1l 
22!9 May31 
$74 J'ly 16 
20lo Sep. 6 
61 Maylo0 
33lo J'ly 24 
29%, Jan 22 
6812 Jan 17 
20 Oct l 


*14lo 
¥*37 
1755s 1767 
161% 1621s 
*132 134 
26 26 
*5014 5lle 
1461p 147 
*151 





Ttth oo 
Zll2 Apr 
35 Mech 

11245, Sep 

146 Nov 
A aeD 
62 4 Dp 
831, — 
60 


Aug 
2573 Aug 








11614 11684 
139 13914 
36lg 3634 
*86 87 
116l4 1161, 
*88 pi. 
67 
129g 13014 129 12955 
12453 1247: 4 12434 1243, 
10934 1093, 2| 109ig 1091g 
*114 117 *114 117 
174% 17634 17414 17553 
8812 88lp *88 
98 
83g 2834 


115!¢ 
15llg 


ie 


11% Nov 
$1 ¥ 








137% J'ne 
1301, Feb 
100 Jan 








17914 Apr 2 
9314, Apr 29 

101lle Apr 29 
3012 Apr 6 
5953 Apr ¥ 
2912 Mch 26 
-69i2 Jan 23 
4338, Apr 11 
403g Oct 4 
8053 Oct 4 
2712 Apr 4 
5610 J’ne u 

















ist preferred..__. 
Do 2d referred 


66 
36le 363, 
St i hee ~~ eat mal 


3M 3984 
*77 79 200 

20 1,100 
493, 60 3,200 
| 110% llll, = »750 


301g 17,320 
ae ae +12 


1,200 
rite 22,200 hird Ave New 
9 3,200; Toledo Raliways & Lt... 
143, 1412 700} Toledo St L & Western. - 
315g Sita 3214 
108 08 


: ae 1, a Do 
ifdis 17Ate) 170% 17381 187.800], 09) Pal 
8915 bo Soi, alga, erred 


$00| Untt Rys nv't of San Ft 
61lg Do pate ed 


> fo tern Maryan and eS 
Lake Erie. 


3 37% 
401g 


217g} *21lo 22 
i lo} 50 #450 
3 1 13% 1 12% 1 Ist 
315g} 311 
8314 Bate 


preferred 
Southern Pacific Co__._. 
Southern v tr ctfs stmpd-_ 
Do pref do 
‘Texas & Pacific 





4915 50 
1127, Fi tr 
3lig 3li 
*83lg 83lo 
2512 25lc) 2523 25le 

38lo 398 3914 407, 

83 *7 7 81 
Latgle 12ig 147g] *121g 143s 
, 31g 3153] #3032 #291 318, 
*.... 108 | 1077, 1077s}/*#106 108 
17378 1751g| 1738, 174 17H 173\g 
*89l4 897%) *891g 897s) S89lo 891 
32 32 321g 8 

6134 62 621g 

e1stg 15 

4 
57 


1041, Sep 
243; Sep 
6lly Ton 
19% Dec 

Nov 
“ Nov 
12 Dec 
347g Dec 
a 
lodlg Sep 
81, Sep | 

29¢D 
62 Sep 


126% J'ne 


ne 














83 
rst 
2 

8 


3714 Feb 14 
6512 Feb 14 

93, Mayll 
2278 g Apr 9 
6414 Mch25 
113, Oct 10 
3612 Oct 9 
17i2 Oct 9 
6210 Aug 12 


923, Oct 4 
ee 


32 
62 


5 43, 
15loi 15 we 


57l4] *571, 
854 
3liog 34 
15 





9g 

$1 
147g 
*57 721g May 


7153 J’ne 
631, Dee 
105 


io 


Bo 137,700 wel Apert Co 


Agricultu 

00» 380 
eanit 72 | ; 
100 


4412 4612 ptt 4733/ 143 ,020 
| eon ith 123% iS 


oe 7,300 
60lo 61 8,100 
11719 1183, #11710 130! 417) 
3084 3034) #3012 31 300 

77%4| 7673 767 300 
5 56lo 56le 
ot *98 ™, 
8 
2958 2914 
Alo 


23 

147 

38 377 ‘9 
433 


*1l4lo 16 
651g 661, 
86lo 863, 
8634 88 

108 108 


ay 
58ia J 
120°: May 


Do 
American Cities 

Do preferred 
American Cotton Oll...-. 


Do pref 
Ainertban Hide & Leather 
Do pre 
900) American Ice Securities. 
American Li d 
Do pret 
American Locomotive... 
‘Do prei 
eos _ Corp.... 
re 
ainer meiters Sec pref B 
Amer Smelting & Refining 
Do pref 


317 

7734 
561, 
99lo 





3 
83ig J’ne 20 


Sep. 

ool He iY: 
714 Sep 25 
34 24 
303, May 20 
17% Apr 23 
43 Apr 23 

4634 Aug 17 
110lo Aug 14 
I¥lg Aug 6 
6914, Aug 14 
89le J’ne 10 
6773 Feb 91 Sep 26 
10283 Jan 10933 Sep 26 


BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 


Banks 
Chat&Ph onlx 
Vieisea Ex} 
jiCuemlical . 











45g 
*38lo 40 
*433, 4414) 437s 
#10715 109 }*107le 109 - 
15 164; 16 16 
64 65lo) 653, 
*8634 8714 #8614 8714 
88 887s 87%, S85s 
#10814 10914 #10814 10914 


433, 44 4314 433, 
*106 108%9/*106 108 
*15 16lo} #15 16 
65 6514 6514 
$56%4 873, 
865g 873: 


*55! os 3 
2 386 
875g 8 - 
*108t4 1091, 108 108 


$454 871g 
*107lo 108le 



































Ask 
180 


450 


Banks 


Fifth Aveq. 
Wlith 


Bti | Ask Banks 


Metropolls 
Metropol ’n 
Mt Morris]. 


Banks 
Harriman .. 
jmp & Trad 
{rving 


rod bhkeb ‘ 
heserve __. 
peaboard 


Dattery Pk_ 
te ~“— - 
Bronx Boro} 
Bronx Nat. 
Bryant Pk ¢ 
Butch & Dr 


oo Cti 


C 

Goal i , 
Columbia 4. 
_1}Commerce . 
Ucrn Ex 4... 
Kast River. 
Fidelity q.. 

















195 
1449 
160 
345 
t210 
330 


17 








etnanis q- 
Gotham ... 
Greenwich § 
Hanover... 











Liberty... 
Lincoln... 
Vianhattan 

Mark’t&Fu 

Mech & Met’s 
Merch Exch 
Merchants’. 














a ia cas 
Nassau 
New Neth. 4 


New YorkCo 
nhee ‘York. 


Pecans’ , we 











second 
aed a3 a: 
sherman... 
Sta 


"22 


Wash H'ts 
260 |i West Side 
Yorkville 4. 


400 
142 


625 


ose e@ 











* Bid and 


asied prices.: 


no sales were inade on this day. {Ex-rights. 
? Sale at Stock Exchange or at auction this week. A First installment 


§Less than 109 shares. 
paid. n Sold at private sale at this price. 


State banks. 


a Ex-dividend and rights. 
z Ex-dividend, 


i Full 


b New stock, 
ald 


P 











Oct. 12 1912.| 
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New York Stock Record—Concluded—Page 2 951 
For record of sales during the week of stocks wsually inactive sce second page preceding. ais 
’ . Range since January 1. Range jor Previous 
vats A caste Sntrdileas 58 aan scellensaede nome She | NEW YORK STOCK | On basis of 100-chare lois, Year 1911.0 
, Tues Wednesday , Thursday Friday Week EXCHANGE ae 
Saturday re | —_ Set 6, Oct. 10. Oct. 11. | Shares. Lowest. Highest. Lowest. Highest. 
th and Misc, (Con) | 
190 Je1s8 190 |*187 192 |+185 190 [+185 190 | soojAtmerioan Suu s -- | 123 Moh 6| 197 Sep gl] 228 Sep | 325 May 
2188 191 | 100 *100 105 |*100 105 | 103% 1033/*100 105 100} Do pref, new....... 99 Feb 9] 105 Aug13]|..........|-.- sot ree 
wuitle Aila| “Gila 4A | Atte Adtel Atte 44. | 43° 42° 4s 4312] 2,600/Amer Steel Found (new).| 26 Jan 19] 4433 Oct 8|| 25 Sep | 62i2 Feb 
13712 13714 8127 : 12819] 12614 127 1261, 1261] 1263g 12612] 12614 12619} 2,700/American Sugar Retining Phi on . fi Sen te sep stoi tue 
‘ ‘ ‘ 25 Bl )0 SE. AP a cd weitidenncuia y - oa” 48 
“hath 48d “haat 44 a aate 14434 “1438 144 | 14334 144" "14395 14334 2 300 Amerioan ‘Téleph & Teleg 13755 Jan 2] 149lg Mch25|/ 13llg Aug} 1531, J'ne 
14483 14412) 1441; | “. 2661. 267 | 264 - 265! 26319 267 | 266 276to| 10:300|American Tobacco... 24lig eb 29) 32419 J’ly 1/|..-.----..|-.---.----. 
270, 270 oo. oe 1043, 1043:| 104l4 105 §105 105 |*10414 10510] 1,050| Preferred, new._...... 10114 Jan 11/ 106%g Jan 19)| ......--..|-.---.---. 
"o27 + 30] 427° 30° #27 ° 2012] 2814 28%;/ 29 29%! 429° 30°] 1'200|American Woolen_.~_ 27 ph 4H BR 
1 1,| * a: Dee 86 Fe 2 Mcn Lz oo'4 vurd vv 
7° 381 37 37 “Sele SOlel B6% 362 37 4 385 3774 38% 2,300] Amer iting Paper, pri,| 25!g Jan 25) 415g May 2|| 24l2Sep | 34!o Keb 
de, aftcl dele 27 | apie det ane Aeie 453g 45%,| 4373 4533] 45,010|aAnacondaCopper Par$25| $34 Feb 1] $48 Oct 2|| $29" Sep | $41lg J’ne 
eens ps 382 1291 #19610 1991. £126l¢ 12919 *126lg 1291] 126lg 1261, Assets Realization_____. 10512 Feb 7 127!2 Oct 3/} 10612 Dec | 108 Deo 
1236's 1291254126 a iS 55s] BSS 5S 58lg 58lo} 58lp 58%] 1,100] [2aldwin Locomotive 53°a J’ne 13} 603, Aug 30//--...-...--]--- pte ay 
Dele loselelbene lossle1ome 10634|*10614 10634| #1061, 106%1 1063 1061 '28 B Do pref _..| 102% Feb 2] 108lg J’ne17|/ 10314 Dec | 107 Dec 
oeote Cote erty "50 | ett 497% | 481g 4935 491g 4934 48° 49° | 10,200|Bethiehem peep 2734 he 27 5s ae e =. Sep Saat vie 
lets 7 t.........__| 5612 Feb 27) 80 Sep _ 1. ke 
Ste Lastel?Lable Lavleloaasie 1s7 fonas® 1461 14st 14510 14455 1415 100 Brooklyn Union Gas 13712 Mch21/ 149 Augi2/iz129 Sep | 14sly Nov 
nas | Bad Sale Suttle dn” aatel aa 351s] 32 34 °| 32° 32 700| Butterick Co....._. ---.| 29!2Mch18) 40lg Apr 30}; 28 Feb| 31 Mch 
‘waa we aul on 69341 6834 6914] 69. 71 | 635g 705s|132,400 (\alifor Petrol vot tr ctfs} 66 Oct 5) 7212 Oct 5//..-.....--)---------- 
1 2 9514 Odie Q5ig} 9334 9414] 937%, 9414) 93lp 94 | 19,325 Do pref vot tr ctfs} %38l2Oct Il) 951gO0ct 5)/-...-.....|-... 5. Feb 
31% 32° 3179 32°] 31% 31% 31l4 3183) 31 3234) S114 3153} 6,950/Central Leather ..____- a he Ht St Ave -- itr nee | ss * aacd 
“A3tg 431g] 4205 4344 424 44°] 42 42% 42. 43% 42" 43) 95 tooldching Copper. Par $5] 828 Jan 15] $14% Sere tel] ‘slots Sep | f2v12 Deo 
41% 498] aaid agit] agit dot] 41% sie 4234 43%] 4112 4219! 14,350|Colorado Fuel & Tron__.| 23!g Feb 28} 43%, Sep 2¢|| 25° Sep | 6% Feb 
47° 1agil 147° 1aate] 14738 1azatl 1g0st 1a7ee| lazid tar’l 146 47 | 14,950|Consolidated Gas (N ¥)_| 138!4 Feb 17} 14912 Aug 12|| 1283, Sep | 14812 J-ne 
“Lbte 15%] 15!2 A5to] 15% 1583] 15% 155s! 15% 164] “15%, 164] "6,400| Corn Products Hedning. 7o4 Jan 3| 87 Apr 2i|| 73° Sep| 83° May 
3 1 , , f ak es a ap x76 an pre ‘ 
B4le S4l2) #83 3119 te 31 “30% 3 "304 31 30% 307 3 200 Distillers Securities Corp 28 Feb 5 3614 Aug21||/ 29 Sep| 3814 Me 
ei7ts 31 | #1718 2171 date ite] wig? 23 | s17g 21 | #18 20%] 100 De pret oe eames] sit ten cal geeSem wll 37° pee| ete May 
2 Sendo dadih os ond ae ‘ie rt “ 
+is2te 183» 183 183%, 183° 18310 183g 18312 183 1831, 18214 183% 24,000| General Kieetiio. 277777 195° Jan a2) 188i Mig 7 oe MBs Ant 
,000|Gen Motors vot t« ctfs_-| ; e 5 £4 4 
*36 38lef 38 38 363, 363;) 35 36 35'g 3574) 351g 355g) 1,000 “ 7014 May 3} $23,Sep 3]| 7412Dec| 8653 Aug 
sie ie ain hi O%e| 12:750] 4Goldfield Com M Pargid| $2% Oct 9| $5°Menis|| ssiz0ct | $7% Jan 
748, 7434 Tale 745s] 474 75 | 7alg Taiz] 74 744) 74 74 | 1,900 Goodrich (BF) -------- a Soe - 199, scp * ingame, ie pic ein a 
"BS 58] BBA Bete! 584 “BStg] “B78 Sym] S7le SSI] S715 ‘s9s] 4.s00ldGuggenh Epio. Par $35) $53, Sy 11}7362% Fone Lay) 222222) 22-2 . 
7 2 ’n ConCop Par $20' $1314 3 Lg ~~ = nae nnn=| == n- =~ == 
Fs ne fee Aes 2 an ign 1331 15318 12219 1298 73°90 “Liternagonal tt arrester 10514 Feb 1) 12673 Sep 1U}) 991g Sep | 120% May 
12312 12414 12334 1241p 123 123 4 12 4 #118 2 119° *118 P 1193, "200 Do pref 1iGle Jan 26 12134 Apr 4 115 Sep 128 4 May 
11934 11934] 11984 1193,)*118 1193,)#118 1193, 5 5 1 *5 Sle  700\EInt Mer Marine stk trctts| 4 Mch 7] 7% Mch29 3lq Sep 57g Jan 
font ant eet oft] os oe SS EN 20 20 | 19% loll 14 pre 15%4 J’ly 30] 26 Mch2y|| 14 Aug| 2212 Dec 
“102 21to] $2053 2134) *20l2 2112] 20l2 2012 15!2 16%! 16° 16°| 5/350\International Paper. ~~~” Jan 17) 108, May23)/| 9 Sep| 13% Jan 
1Slg 15lg] *1S5ig 15%) 15lg 16 | 1584 re B7Ie 5a3'| 573 583.1 3°450 Oo pref.........____| 745’%gJam 3] 62% May23|| 4453 May| 5633 Jan 
*27l2 28%) 2744 278 *2Tle 28e] 278% 278] 27° 2715 «2018 29°| *"oolInternat Steam Pump__-| 2412 —— % SiS, wm 2 se ee Wt ne 
2 25i2 4 4 . - Sli 460s 6S. ee ee 79 Fe pr § 
re a ee ey eee ee ee eae eel ee aay ---| Sap ao] Sanger Sl] Oct] Malm : 
—J 6 6 ae ae Ol Sep 17] 105ig Oct 2/|..........}-.-. 2.05 -- 
#10219 104lo] 103le 10319/#102 a #10210 yn i ‘eae ag —_* , aoa cdeceteie a Men?1 5515 Sep 30 30 Sep 48 r 
43 me ioe 01051 10817 106 106 | 105% 10534|#105% 1061p} 500| Laciede Gas (St L) com__| 104 Mech 16} 108% Jan 4]| 10114 Sep | 11412 Jan 
"216° 216 215 216° 216 * 216 este 216 | 215 215 | 21212 212i5| 1,400|Liggett & pee Tevacco tt He jon rc ee re4 a te Selage Wicnt= senwnanare 
. “ D referred__-.._._. ula ee eee Sree seen Monee ee e 
“TDs tel ate teal ail deel atte awed dale ata aote vdatel 22.ccuhtoose-Wines Bin tr social as tSee orl ate <2. Meena lesoanese - 
4413 4434) 44ig 4514] 437, 44lp) 4 4 | «10215 103 °|#1021 103 ‘| 2131 Do ist ae Aapeeagga: 10219 Oct 7] 10414 J’ly 27}|........_-}..... esece 
#102!2 103 10212 102% #10212 se “102s — #901. 913 #901. 913 200 Do 2d Sara 90 J’ly 22 Y2lo J'ly SE a0 40=<ho «| Hse od 222 @ : 
ese, Ss"| Soe ge'| ra sal sao se'| soo aa “ao fol] ieolstagkay Gampaiia----| oteJan Si] 2 s4y 1rll “GiisDew | Eek 
m4 8 * 1 -) manera 68!4 Oct 8) 70%, an 23 ce . 
go So | "86 88 | 85° S7| “Sti Soul SHE BoM] seily So] 14,850 May Departiaen: Stores-| 103%, Je 24] 113 Jan 14l| 107% Sep | 11314 Ine 
, 1 © ice cuiiin dee ok 4 : 
iy: gO ee A a "Bi? "Bile Bbly| 85% "Bi 36,650|Mcxican Petroleum... 62% ADT 20) 8912 Det _4}/-— - - « Sep | $2412 Deo 
Sole come Moat ‘saet] saat Sete Site Siig) Sila Stel Ole 282;| 10/458\d.ilam _..Par $5| $231g Feb 14| $3014 Sep 25|| $165 Sep | $2412 Deo 
13312 1338 13710 1371216136 in| 13615 13615 13612 1361g|#135%s 13712] 600 N Stional Biseuit_-__-- 12912 vig 26 .16) ee ah) Ake te oa | Se ro 
2 ivole ct 4) 13 ne : 
#123 124 | 124 124 [#123 12834}*123  12734)§1273, 127% a J —_ — Nat Ensutel’¢ & Siamp's Tot, Feb 29) 26 Oct i1l]} 121gDec| 22 Jy. 
$183, 15%) 19 20%) 1912 21 | 21 22 a ova 93st = | — 88 Feb 27| 95igJan 2|| 85 Jan | 100% J iy 
*90 93 *90 93 *91 93 9210 92 2 6514 66! 65 65% 8600 National Lead ee eo ae 5lig Jan 9 6814 Oct ? 4210 Sep 569 F 
*65l2 Gls) G6ly 63g] 6634 6712] 65i2 668, 110 110° 9 a 105ig Feb 1) 11014 Aug20}} 104 Sep 100%; A 
+ A A i be A Oe 22g] 22g 2235) 22  22%3| 18,850/dNev Cons Copper-Par $5| $1814 Jan 29} $241g Sep 30|| $151g Sep | $2114 J 
227g 2313) 22% 23 | 22%, 2284) 22g 22le *75° 78 °14*75 78 ‘...|New York Alr Brake... 50 Febi7} 83 Aug2i)) 45 Oct/| 76 F 
a fede oh a7 “tie Oo 841, 8433) 84l2 8412)  600|North American Co (new)| 741gJamn 3] 87% Aug21|| 64 Jan| 75% May 
*84 ‘ *83 = 8484 73 +t. 847g 847s 3414 343 33° 3414; 2,900) Pacific Mali___._____ __ J 3} 38 Sep 30 231g Apr| 333g Nov. 
ih sole “tor 19 49 ¢ 49 , 49! 4914 491g 501s] 491g 491| 2'500 . acific Telep & Teles - . ine he - an aor . 10ite cit 109 ben 
1171p 1175s! 11734 119881 L1Slg 1208! 1214 12219] 121 1221p) 11912 121 | 25,900 pews eiphi a pee & 102 J’ne 3| 111i, Febié|| 99 Sep | 118te J'ne 
Bi, “WRI 24% “Doty|” 241g Dalal "24%y '25tq!" 24% 25 | “BL Zaip| 7,700, Pittsburgh Coal Co... 17" Feb #| ido Auglill 67, Jan | So Sty 
- - , Fe Rye ababs 77 l ug 4 v8 
O7ig O7l4) 965g O7lo} OGle O6lei 97 98 97 (977%3| OF 974 , r 167 Mohji}} 200te J’me §j}........_.|}-.-.....2- 
elie it? | ate" het sae tle lene sep enié lip leas? nar) Soa Loxillard 63° °=2°7° 107% Jan 12] 118 Aug 20)|-~~-77 77 |22o 2272 > 
#116 117 | 116 116 | 116 116 {#115 117 38 3871 37% B8te| 2,900/Pressed Stecl Car... . 7 28% Feb 27) 407 Sep 30|| 25 “Sep | 37% J’ne 
30, 3 S92 3912) 3912 391g) 38 39 5.4 1oate $1021 10212 "180 Se? See pe: ¥6 Feb 28} 1033, Aug16]} 91 Sep 1023; J'ne 
“Tio” 119 “Lig L19t4| 118%, 1188 lets 120° ai Toi2 120 *|*116lp 120°|  325}Pub Service Corp of NJ.| 106% ep ‘ 1a" Avs ait tae te aan hes 
4 4 4) «167 - 168tel#167 - 169 | 1671s 16710)  224/Pullman Company... __~ 158ig Feb 2) 17 ug - 
cr? Sool AS "Stl ta, ela, aS, WE, TED ag apaliny Sue sciag-—-| OnE Bem al Ma ataal| 8 S| eS dm 
5 2 2 ' Do pref__......._. 100 Mchi2} 105 Aug? a 
#102 103 |*102 103 | 10273 10273)+102 20212 #103 103 +101 108, 7 pes Altay CoasCopne Par $16| $16 Jan 29} $241 23}| 12 Sep | $19 Dee 
227g 23 231g) 2283 2284 2ilg 22i2 331 333, 33 3315 10.655| Republic Iron & Steel ___ 153, Feb 26} 35 Oct 4]] 18 Oct} 35!4 Feb 
337g 3428 33% 34l 33lg 34 334 3353 * 4 93 ° 913s 9135 "400 Do iS SEES SIE G4lo Feb 27 921o Sep $ 741g Oct 9938 Feb 
*91lg 92ig) Gln Yilgh 9184 9133] #90 9214 = 101 | 10010 1001 300}Rumely (M) pref... ~~ 100° J’ne20| 103 "J 'ly 20)... .,-.-|..-------- 
#213 21414/*213 214 } 2121g 213!o} 212 212 | 21 1 | 8. ‘g00|Sloss-Sheffleld Steel & ir.| 394 Jan 30| 59%; Sep 20|| 34 Sep | Stl Fe 
*57 59 *57 58! 57 57 56 56 56 2 291. #281 30 2 700 Standard Milling. Wagar 16\4 Jan 19 G3ke ne 27 15 Aug 17} J ns ' 
*2812 30 | #2812 31 ‘ZB elanktia altima was =«...:"- 53 Jam 8} 65 Oct 2|| 50 J'ly| 53 Dee | 
“ae al’e Sf 8 8] Sh, Sl SS) st? Se) 1.000 Studebaker Corp CaO -.| 2 Sais eee en: -20"~-+-4]- ~~ 2“ 
es een 2 ~ [Pa Ze 40 - = 1 Se oe tame 
| 95 ome “Otte aie, +9412 +f 95 05, *Als oot “e rr 3 aan éventtekee Copp.Par $25 $3412 Feb 2 $4714 ey?) $30'4 Sep vant one 
, aig 4514 '500|Texas Company (The)___| 81 Jan 13 D ij) 4@4l2 Nov 24 
GREG IR i LHe TRA 1S a He | Hie Hise) Lg [tec eetcr| Shy Ape S| Hae small] Ge Nek] ts Bae 
r é __..| 110 J’ne 7 g 
mg, Heel, Maal tte TMaledig° tusmleas, Ligalelis 113% 5-2] oo De pret -=--—---| 10, F mera! Title Sep Us|] 108, Mab) Mss iy 
; 43% 137%) 133% 188;{ 1312 1312] 137% 137, 13%s soe 59° 59 an: we es ce 493, Feb 21] 673, Mayi5|} 501s Nov 5912 Jan 
oe | 20 31 | dost om | $3 88 | bee S08) oe, cry] «fO/U S Cask T Pipe & Founar| 13° Febie| SutMayiell 1 Sep| 19 Feb 
#20 211s *20 21 1934 20 19 19 185g - 4 *60 63 4 Do pref Ra. TE SNES per 50 Jan 4 G3te Sep 25 4U1i- sep r6l eb 
260 4] 700 «663 | $60 = 312} #60 = 63 <4 a #5244 55 |  50)U S Industrial A’coho:_-| 26 Jan | 5714 Sep 24|| 24° Aug| 30 May 
841, 851g) *8414 8514 *8414 S5lgi 84ly B4l4 845g 8438, <9 5338 7,.920|United States Rubber... 4514 Feb 1] 677g May2! 3Ulg Sep 48lo Dec 
5414 541 54 541, 537, 5414 5352 537s 54 +? 1095. 1097 1/300 Do ist pref 298° > Soap 10552 J'ly 25) 116 May20 104 Sep 115lg J ly 
11012 112 |#i11 242 | 112 112 | 11184 21134) 111 11112)7109% 109% ‘a bea et: . 75 Jan 23} §5'oMay2i|| 66 Sep| 79 Mch 
*81i $2 | *8il4 8214) *81 82 8llg 818g; 8l%g 81% “Fi, "78% 1388,100| United States Steel 777 5814 Feb 13] 80% Sep 30 50 Oct S2ig Feb 
7873 79lo] 7834 7953] 7833 79 | 7784 7833 78 _ 798s 1143, 1i5!el 5510| Do eet pee agate 1073g Feb 13] 117 Sep 30)| 103 Oct | 120% Feb 
11514 1151p) 1155g 116 | 1151, 11553] 115 11514) 115 115K ao aa 44'750|dUtah Copper. ~~ Dar 3i0 $52lp Jan 29| $6712 Sep 3c\| $38 Sep | $57% Deo 
6514 65 643, 66 64leg 65 6312 4 Go's Agile 481s 7,700 Virginia-Carolina Chem_.| 45 Sep 10] 657i, Jan 26 4313 Sep 7083 Feb 
S470 4715) 47 «47 «| «6470 47 «| 467g 4814) 481g 49 | 8 21 300 ee 115tg Aug &| 122° Mch27|| 114 Sep | 12812 Meh 
115) 117 | -.-_ -_..| 115lg 115l9] 116 116 |*115l9 117 : a 700| Virginia Iron Coal @ G_-| 54 Meh 4| 90 Jan {|| 52 Jan| 97. J'ly 
69234 695, 68 GSlol *68 71 68 68 = 4 80! 801 1.100 Fessson tinien ‘Teles. 79 Jan 2 86t4 Jan 14 7 1g Apr S42 May 
813, 815, Bil, Bil» *Sil4 815 Slle Slle 807s oan 3378 8410 7'800 estinzh'seE| & Mfg ass 6614 Jan 3 89le Aug g 585g sep 79 May 
845 85 8458 SS 8453 8534) 8453 85 85 #19910 130 - , Do ist pret tree mre 1147, Jan 5) 126 Aug 8/] 110le Aug| 123 Jan 
"Tate 148 | Lia taazal Tag To4) aa 280, [Otzzta 180 [e12zi2 190, | ial gy Do tet Pret -aes------ uate ty 28] 117% Oct 3If a 
4 & 2 ‘ . y 314 J’ly 2 TR So ay eh 
115115 | 115 115 «| *1141p 115 1l4ia 114i *114lo 115 |} 115 115 9 Do___pref-..---..~--- 123g = ty 38 y 
: ~y y “39 ate oe, web _! 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
: 0’ Trust Co's | Bid | Ask || Trust Co’s | Bic | Ask 
ws oo Reon Nance et sie eee oe Oty wag a NY City Brooklyn | fs 
Brooklyn Brookiyn Oe tn 50 || Guarat NY Lite@fr}1030 |1045 || Brooklyn Tr) 470 | 2.4: 
Concy Isi'd{} .._| 155 |/North Side {] 175 | 200 Oentral ac. 1035 |1050 hoe ele ce int N ¥ Trust.| 630 | .-..||Citizens’ ...| 150 | <7 
First ~~... - 2 1 160 peoples size] 183 | 188 [Cem ola | szo | 575 || Law © L&Tt| 290 | 226 || TtleGua Tr| $20 | ss "||Framklin 272] 265 275 
Hiliside{i.--| -...) 125 impire .| 300-1 310 || Metropol’t'a| 445 | 460 || US Mtea&ft| 485 ..--||Home ...-- Be 
Homestead} ore 115 Trust Co's cout’ bl ~Tr| 540 | 550 || Mutual Alll Unit States_j1110 /|1130 hinge Co ..| 520 No? 
Manutac'rs | 405 | 425 Farm Lo&'l|1370 |1400 || ance .--.- 145 | 152 || Washington] 380 | 409 IjL Isl L & Tr| 309 | 310 
erie oy he om 150 Kstor ae 490 | 410 Fidelity 218 | 222 || Mut.( West- Wala. — 183 Peo A ite 205 05 
0 ’ “<< SROIUYL www ee we , * PDe ee ee ée me 
Nassa'1 ....} 212 {| 225 Bankers’ ‘I'r] 575 | 580 Fulton -g--| 315 — Ghester)..| 140 | 150 || Windsor Gudeas Go.| 100 | 11 
at City.._| 275 | 295 B'way ‘Tr..| 175 | 189 || Guar’ty Tr_|630 | | | | 




































































g 5 -rizi a Ex-div. and rights. b New stock. d Quoted dollars er share. | 
® Bid and asked prices; no sales on this day. @ Less than 109 shares. + Ex-rigats. 4 | { - oe yr A> ) 
. Sale at Stock Exchan ze or at auction tals week. s Ex stocx dividend. 4% Baiks marked with a paragraph ({|) are State ba ae 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now ali—‘‘and interest’’—except for income and defaulted bonds. 




























































































































































































! aoa 
ND i Price Week's Range BONDS Price W cek’s Range 
NW. Y. STOCK EXCHANGE iY: Friday Range or x Since IN. Y. STOCK EXCHANGE S Friday Range or HS Since 
Week Ending Oct 11. mA, Oct 11 Las: Sale me Jan. 1, Week Ending Oct 11. mA Oct 11 Lasi Sale |QM|| Jan. 1. 
U. S. Government. Bid Ask| Low High| No.||\Low Highi{Chesapeake & Ohlo— Bid Ask| Low High| No.\\Low High 
US 2s consol registered__d1930|Q-J/} 101 10119/101!g 10 8 10/|10034 10113 Gen funding & impt 5s_.1929|J-J/ ~.~. 1031</1017s Sep ’12]....||10112 1041, 
ws 28 consol coupon._.._d1930;/Q-J| 101 1011/1008; May'12)- - --|/100%4 101%, 1st consol gold 5s____..- 1939|M-N] 10934 11114/109 1091 6109 111% 
U S 3s registered ________ K1918|Q-F| 10212103 |102!e J’ly °12)..-.|)102 1028, Registered ........... 1939|M-N} 107l2 110 j|111 May’l2}...-}|110 lll 
U S 3s coupon ____._.._._. kK1918/Q-F] 10212103 |102l5 Sep °12}..--||10119 103%, General gold 4 %s______._ 1992|M-S| 993,Sale]| 9910 9975} 3/1) GOlo 103 
U S 4s registered _._..__.___. 1925\Q-F} 11334 11414/1135g Aug ’12/_.--~||11314 1145 Registered... 2.2.2... 1992i|M-S| 98 99%] 998, Nov’llj..--j//.... .-.. 
US4scoupon_......____. 1925 9-F 13334 11414/114 Aug’12|_.--||11314 1143,][ Convertible 4%s________ 1930/F-A] 937s Sale| 933, 94 | 46]| 925, 04 
U S Pan Canal 10-30-yr 2s k1936\/Q-N| 101 10119|/100l¢ J’ne’11}..--||_.-. .-.. Big he ei es 1944;J-D} 84 88 | 88ipSep ’15]..-..]] 8614 89 
U S Panama Canal 3s g__..1961/Q-S| 1013, 10215/1017g 101% 1'/1013g 1021» Coal Riv Ry Ist gu 4s__..1945|/J-D]| 84 83% SSlo Oct °12]..-.]} 85  S88le 
; Craig Valley Ist g 5s....1940/J-J] 100 ____|1013; May’12/__..}}10134 1013, 
Foreign Government Potts Creek Br Ist 4s___.1946|/J-J| 8314 ___.] 84 May’l2/__..]] 84 86384 
argentine —taternal 5s of 1909.|M-S/i 96 $8 | 987s Oct '12}....)| 97 100 R & A Div ist con g 4s__1989|/J-J| 92t4 95 | 95 Oct ‘'12]....]] 913, 96 
Chinese (Hukuang) Ry 58s £____|J-Dit.... 93%) 92 Sep '12)_.--|| 93tg 95ls 2d conso! gold 4s______ ROUEN otee cuoe $O0lo Aug ’12Z]...-]] 9Olo GOle 
Imperial Japanese Government Greenbrier Ry ist gu g 4s 1940|M-N} 86lo____] 95 Oct ’10}..--}].-.- 22. 
terling loan 4%s____.___ 1925|F-Al} 913, Sale} 9134 92 7\| Qltg 94 [{Chic & Alt RR ref g 3s____. 1949;/A-O} .... Zils] 70 Sep '12/....}| 70 7212 
2d Series 4 %s.._____. 1925\J-J\it 90 Gio] $03, 903 7i| 903g 93 _ atlway ist Wen 3 %4s__..1950/J-J| G4loSale] 6412 643, 4]} GUly 651, 
Sterling loan 4s_________ 1931\J J\t 83!2 Sale| 83l,y 831 Ci] 851g Sight Chic B & Q Denver Div 4s__1922|/F-A]| 991g 100 | 991g 991g lj} 991g 100 
5 of Cuba 5s exten debt_|M-S/|ti03 1031,/103 103 6121s 105 Iliinois Div 3Ks________ 1949/J-J} 85 85lyl 85 5 5 i] $33, 88 
: xternal loun 4%s______ 49\F-A oe $9 | 99 Aug’l2j....!| 93 89i, Rreogistered.. we 1949) J-J}| 84lo 86 | 8614 Aug’12]..._]] 85lo 86l,y 
n Paulo (Brazil) trust 53.1919) J-J |} $7’s Sale| 977%, 97 2)| O7ig 985, Illinois Div 4s_.._._..___ 1949|/J-J} 98 Sale} 98 YSly 91} 98 1001 
‘Tokyo City loan of 1912, 5s__._.|M-S} ---. 92 | 3i%g Sep ‘12}...-)) Si’; 05 . ), , oa 1949/3 J} 96 100 | 97 Sep ’12]....]] 97 991, 
U S of Mexicos fg 5s of ___ 1899 9-3 t Ody e653, 6 li} $512 O71, Towa Div sink fund 5s__.1919/A-QO/} 1037s ....|105 Sep ’12}_...}/1037, 105 
Gold 4s of 1904_________ 1954|/J-D 89 891 71 $8 G1 _ Sinking fund 4s__.___- 1919}A-O| 99 ____| 0914 Aug’l2]._.-]] 9914 995, 
tiThes: are pirices on thebajsis c\\f $5 to £. Nebraska Extension 4s_.1927|M-N| 96lo 99 | 98 Sep "1c}..-.]] 9734 995g 
State and City Securities Ns la 1927|M-N| 96 971s] 9653 Sep '12/__..]] 965g 965g 
N ¥ City—4)is._..... 1960|M-S| 1005s Sale |1008, 10 26)}10014 103 Southwestern Div 4s___.1921|M-S] 983,;____] 983, 983, lj} 9834 99lo 
4% Corporate Stock___.1959|/M-N] 9814 Sale| 98lg O88si 61)| 98 100, Joint bonds See Great North 
‘; 4% Corporate Stock_._.1958|M-N| 981g Sale} 98lg 9Q98lgi 23)) 98 100lg Debenture 6s___.______ 1913|M-N/ 1001g 1015,/10033 Aug ’12}.. ~ 1/1003, 1015, 
4% Corporate stock_____ 1957)M-N| 98lg Ysile} 98 G 5|| 977, 10014 CE 1958iM-S/ 95leSale] 95 O5loi Thi] Y4lo O7lg 
See 1957|M 10553 10575|1055g = 10544) 34|/1055g 1077g]} Chic & E Ill ref & imp 4 gs_1955 a6 7714 Sale| 7714 7714, «=i 778 lg 
i 1917|M-N| 1011s 1021g)1015g Aug’lz]__--||102 1023, 1st consol gold 6s____.__ 934)/A-O]} 11984 122!/1191o Oct 12]... [1 19te 125 
-4%% Corporate Stock__1957|M-N| 10534 Sale|1055g = 105’) 9 -§4)|/105!2 1077 General consol Ist 5s_._.1937|M-Nj 107 109 |1061o 1061 2110815 11g 
4%% assessment bonds_1917|M-N| 1l0Ug1I617%/101llg 1011 2)|10115 10279 Registered........... 1937)M-N} ....___- 10914 Feb ‘12)_...]/10914 10914 
Sz Corporate Stock__1954/M-N| 8dlg &5ls/ 8514 8514 5|| 847g 88 : Chic & Ind C Ry Ist 5s__1936|J-J| 106!g 1073;/108lo J’ne 12} __ ..|}108i2 1091, 
N State—d4s_...._. 1961\M-S| ~~~. 10075/1608g Sep °12)____|/100%, 1027;}; Chic Gt Western Ist 4s____1959)M-S| 765g 771s] 767 77 2411 75 83 
Oanai Improvement 48__1961) J-J| 10084 1011,/100i0 Sep '12}____||1003, 1027g]) CAic Ind & Louisv—Ref 63.1947) J-J| 124 128101125 Aug‘l2}-.--||125 1291, 
. Canallmp’ment (new) 431961) J-J| ~~~. 100i2)1003g = 10039) 94/1003 103 Refunding gold 5s._____ 1947 74 ---.110 {10934 Aug ’12]...-|/|1093, 11038, 
Canal improvement 4s__1960|\J-J}| --.----- 100ig Sep ’12}__-.|/100io 102 liefunding 4s Series C___1917)J-J} .... 2. - 955g ape _ SR ag ig 
o Carolina 4%s 20-40____1933\/ J-d]| *9714 ....|103l0J’ly ‘10)____j/_._- ._-- Ind & Loulsv Ist gu 4s__1956|)J-J| 80 84 | 86 J’ly ‘12/..../] 86 90l2 
enn new setticment 3s____1913 .-3 $75g .._.| 978, Apr ‘12/____/| 973, 973}}/Chic Ind & Sou 50-yr 4s____1956/3-J] .... 93lo} 9014 Aug’12]....]| 9014 915g 
irginia fund debt 2-3s____1991|J- ce eh Ce Bocce e caes Chic LS & East Ist 4 %s___1968/)J-D} .... ___. — UT Ok RE Pree 
6s deferred Brown Bros ctfs_.|----| 58 Sale| 561g 501g 22}, 46 591p}{Chic Mil & St P terml g 5s__1914/J-J] 10053 ____/1005g 1 1}} 10053 1021g 
Rai'road Gen'l gold 4s Series A__¢1989|/J-J| 9714 Sale| 97 Q71s| 43}] G6lo OOlg 
A™ Arbor Ist g4s______ hi995 9-3 77 80177 77 li] 761 841g egistered _........ e1989/Q-J} 85 __..) 9712 Apr ‘12}..../| 9712 98 
tch Top«SFe gen g 4s_1995 8 978, Sale| 971s 9734) 116|| 9615 100 Gen'i gold 3 4s Series B_¢1989|J-J| 83 85 | 835gSep ‘12/____|] 835, 867 
TOPE 1995\A- 9719 98 | 971g O7lo 11] 96lg D9le Registered. _........ 10G0id-¢i G2 ....1 86 F’ROR..~ Benen coco 
Adjustment gold 4s____n1995|Nov| 873 89 | 88 881 3i] 8734 923, 25-year deben 4s_______. 1934) J-J}| 9073 Sale! 907s 923g, 111) VO 923% 
ty ag TE aE n1995iNovi 87 Gits} 91 Feb ‘12!...-/| 9014 91 Conv 4 39s (full pd rects) _---- ----| 10534Sale|1053g 106 | 171)/1013,; 107 
DE ee h1995|M-N}| 88!eSale| 8814  88le} 40)| 873, 925, Chic & L Sup Div g 5s___1021/J-J| 1061g ____|105 Sep ’12/.___/|105 108 
Conv 4s issue of 1909____1955 1-D idethik  Gihien ete 1081g Sep °12)__ __/|10614 1073, Chic & Mo Riv Div 5s__.1926)J-J} 106 107 |108 J’ne’]2)_.-.||108 108% 
ow eee oe 1955) J-D| 10914 Sale|ivg 11019} =34//10534 111 Chic & P W ist g 5s_____ 1921) J-J| 10453 Sale |104 104 61) 1041g 10653 
' Conv 4s (issue of 1910)__1960) J-D} 10553 Sale /1051 106% 489//10014 1071, CM & Puget Sd ist gu 4s 1949 J-J| 92l2 Sale} g2le 9233} 57|| G2lo D5lg 
.- 10-year conv gold 5s____1917| J-D}] 1033;10913]1993, 11012 $2)/105 111 Dak & Gt So gold 5s____1916|/J-J| 101!g _.__]1021, 10214; 1/|102 °° 103 
» Debentures 4s Series K _.1913\)F-A]| 99 -..-| 9914 J’ly ‘1]}__-_j]__-.. - 28. Dubuque Div Ist s f 6s__1920)J-J} 111 11183)111%g Oct “12)____|/11134 1138, 
a Okla Div Ist g 4s__.1928/M-S| 95 ..-_] 9514 Oct °12}____|| 9514 96%, Par & Sou assum g 6s__..1924/ J-J] 1132 ____]117% Aug’11/_..-}/_... ---. 
‘- Short Line 1st 4s gold__.1958)/J-J} 91 Q@l1ls} 91 91 li 91 94 LaCrosse & D ist 58_.._. 1919) J-J/ 103) ____}10433 J’ne'12)____|| 1041 1043, 
~ Cal-Ariz lst & ref 4 %s__1962 2 100 10014]/10012 Oct '12}___.]| 993; 1001-2 Wis & Minn Div g 5s____1921/} J-J} 10414 10614)106 J’ne’l2]____|/106 10683 
-$ Fe Pres & Ph 1st g 5s__1942|M-§$/ 10814 108%|1osi4 1081, 2/|10814 1101» Wis Val! Div Ist 6s______ 20) 3-3} 11l0ig 113 |1113, Sep ’12]_.._/)/1118, 11234 
Chic & St L Ist 6s______ 1915|M-S] 103 _.../1063g J’ly ‘1lj___-/|___. -__- Mil & No ist cons 6s____1913} J-D| 100l0____]101 Sep ’12]__.}}101 10114 
Ati Coast L Ist gold 4s___n1952)M-S| 9453 947s! 943, 95lg 941g 967% Extended 44s___.___. T'S ¢ Sapa 100g Aug 12]... |/1001g 100lg 
Registered_.....__.___ h1g52 M-S ee ee ee Chicago & N West cons 7s _1915)Q-F} 104%, 10714) 10514 Sep '12|____1/10424 108 
- Ala Mid ist gu gold 5s___1928 , 10612 10812/1085g Aug ’11]__..i/._._.. . 2... Extension 4s_____- 1886-1926) F-A] .__. 97x} 9612 Sep *1:|...-]] 9612 98 
- Bruns & W Ist gu gold 4s 1938) J- 93 ...-;/ 95 Aug’l2/__..1| 95 95%, Registered ______ 1886-1026)F-A| 95 ____] 95 95 2196 96 
Charles & Sav ist gold 78 1936) J-J| 128 -..-J-.0. 0 feel Lee Generali gold 3 }4s_._____ 1987|M-N;} 84 &41-] x4ly 841oi 8]) £33, 87 
' L & N coll gold 4s______ 01952|M-N} 931g Sale| 93 9334) 1861, 93 961, Registered.......... p1987\Q-F | #8219 8414] 843; J’ly “1i]_...]] 84lo S868, 
‘ Sav F & W 1st gold 6s___.1934)A-O} 122 123 |1231g J’me’12)____|/1231¢ 123%, GORGERE 46. ci cccscccene 1987|M-N} 971g Sale| 95 QO714) 134], 95 988% 
ee 1934;A-O} 106 11212}1105g May’1lj____||___. _o : Sinking fund 68_._.1879-1929)A-O/} 110 ____|1118; Nov’1]}...-})/.__. -.e 
Sil Sp Oca & G gu g 4s__.1918|J-J} 97 100 7 97 97 97 Registered _.____ 1879-1929|A-O; ____ ____|10935 Aug’12]____|/1093, 10984 
alt & Ohio Prior 3 %s ._.1925)J-J} 15g 92 | Qile gil 21} 951 93 Sinking fund 5s___.1879-1929|A-O| 106 Sale/|105 106 1/105 1067, 
Registered ...______ n1925 Q-J 88lp 9034) 905g Aug’1zZ/____|] 905g vids! Registered ___._- 1879-1929;A-O; ____ ____ >) a eee 
I a hi948|A-O| 9634 9733) 9714 975g) 27]| 95i-e eed | Debenture Se@.......... 1921/A-O} 102\g 103 |1043s Sep °12]_....]}1023, 1051, 
-  Registered...._....- h1948 om! ¥55g ..--| 96 Aug‘l2)__...|| 95° gSig}! Registered... ........- To) Gee a ot, ee ee 
Pitts Junc ist gold 3s.__.1922)J-J} 10¥!2-.../112 Jam ’l2}____ii1i2 i112 { Sinking fund deb 5s____- 1933 M-N 1U5le ...|L08le Moh '12]__ ..|/ 10819 10819 
| PJunc & M Div 1stg3548s1925)|M-N} 8712 -..-] 871. Sep ‘12)___.]) stig ou Registered... ......... TO | ee PCs Di wedicne + gane 
» PLE & W Va Sys ref 48.1941)/M-N| 521g 8314} 8914 2311 89 92 Frem Elk & Mo V Ist 63.1933 A-O} 124 ___.1126 J’ly ’12}....)|126 127) 
Southw Div ist gold 8s 1925) J-J} 8912 90 | 895, 897g} 20]} S8io Qlle ManiG B & N W Ist3 4s 1941) J-Jd| __.. ____ Sle SOD “OG. cclloccs cove 
‘' Cen Ohlo R ist c g 4 %s__1030)M-S/| 1015g -__./10153 Sep °12)___ _ || 10 15g 101d: Milw &S L ist gu 3s_.1941/J-J/ _... 863)... -. jet Jee 
Ci Lor & W con Ist g 5s__1933 y 105 10¥lesii07 J’ne’l2i____1|107 lille Mil LS & Wess ist g 6s__1921 M-5S lllig 114 pies Sep ‘12}____|| 11 lle 115lg 
, Monon Riv ist gu g 5s___1919/F- 101lg _._._/10214 J’ne’12)___- 1021, 104ie Ext &impsf gold 5s__1929)F-A/ 1071, ..../1053; Aug ’1£}____//1063; 110 
. Ohio River RR ist g 5s__1936)J-D} 107 ~~. ./1093g Mch’12|____/|1091g 1093, Ashland Div Ist g 6s_.1925)M-S)} 1142; ____|142l9 Feb ’02)....//_... --.- 
; General gold 5s_____. 1937;A-O; 100 105 /105lo Apr ’12}____//105 1051s Mich Div Ist gold 6s__1924 J-J 114ly ..__}1168, May’12/_._./|1163, 11634 
( Pitts Clev & To! 1st g 6s_1922)}A-O/} ....-..- 1131g Feb ’12)____||1131211319]] Mil Spar & N W istgu4s_1947|M-S/ 92/3 y314] vslg 93%) 72/| 9212 94 
(- Pitts & West ist ¢g 4s___.1917|)J-J} 95!2....| 97 Sep '12)___.]] 97° 971s Northw Union 1st 7s g__1917|M-S/ 1l0!g__._]115 J’ly ’11]_.22)/-- 2. 22. 
Stat Isl Ry ist gu g 4%s_1943) J-D| 91 ....} 91 J’ne’l2)___.|| 91 91 Winona & St P ist ext 73 1916) J-D| 1l0gig1115s/t0y Sep '12/____|/109 111 
Buifalo R & P gen g 5s____1937|/M-S)| 199!g-.__|112 J’ly °12)____|}11173 11212]}| Chicago Rock Is & Pa 6s_.1917 J-J) 16614 -.. 11053; Sep °12}___.111063, 1087 
_ ~~" E to Pees 1957|M-N| 104  10484/1047g Sep '12|____/|104 10714 Registered._......... 1917) 3-3) 106 _...]109 Aug’lOl._.-|/. 2. 222. 
‘’. All & West lst g 4s gu_..1998/A-O| 573 ....| 97 Feb’1l/___.||___. .__. General gold 4s__._....- 1988) J-J| 94%, 9514} 0424 95 4|| G41, 967 
é gl & Mah ist gu g 5s__._.1943/) J-J| .... -..- i, 2 ere Repeats FSSA 1988| J-J} 9310 Sale} 93loe 93lo} 10!) 933g 96lyg 
‘’ Roch & Pitts 1st gold 6g.1921)/F-A; lllig ..../1133; Nov’1lj____|)___. LL Refunding goid 4s_____- 1934;A-O|} §733 Sale| 8714 S753} 241) 87 908, 
Consol 1st g 6s______. 1922 7-D LU2io -.../112 Aug’12)_.__|/112 1158s 20-year debenture 5s__..19382}J-J} 921g Sale} 9214 V2lo 74!| Ol (453 
‘Buff & Susq ist ref g 4s___d1951| J- AE Se Ee eee. Coll trust Series L 43 _...1914|M-N! 96  ____] 973gSep ‘L]}_.. I}... Jee 
gan So ist ext 6s_____._- 1913) J-J| 1003 Sale |i001g = 100!) =~ |/1001g 102 ? Ditdontimanbenedses 1D18\M-N} _.._ 95 | 0433 J’ne’ll)_...//.- 2. J... 
7 haha th Se eat di ep idh ate 1913;|M-S| 997g Sale| 997 99°: 5i| 9910101 Chic RI & Pac RR 4s__-2002)}M-N| 69i2 Sale} 648, 697s} 160)| 67 73lg 
eee aoamae 913 nS . aes UU EL Re nei Rlesisterea... .. ....+-<-- 2002|M-N} .... .... 713g Meh ‘12)__.-|| 718, 72% 
Gentral of Ga Ist gold 58s__p1945| F-A/ 11014 ...-|1127g Apr ’12)____/}1127s 1133, RIiIArk & Louis 1st 4148 1934/M-S} 88 90 } 90 Sep '12/___-_|| $0 93 
“+ Consol gold Ss... _- 1945|M-Nj 10712109 {i0712 10719} = 2/|10584 111lg Bur C R & N—Ist g 5s_.1934/A-O} 10914110 ]110'2 Aug’12|____||110 1111, 
ERR sees 1945|M-N; 106 ...-1107 Aug’iz|_...||107 107 RE EE 1934);A-O} __.. ...- ert il. caclenca bee 
‘+ Ist pret income g 5s___.p1945)/Oct | -._. -.-- «| SS eeeey CRIF & N W Ist gu 5s '21/A-O| 10252 106 }10514 Sep ‘11/__--//_... 2. 
‘- 2d pref income g 5s___.p1945)/Oct | .... ..-- ve aga: M & St L ist gu g 73_..1927 I a eg Sn NT a 
{; 2d pref income g 5s stamped_-_|_---|} .._. --.-. ee Choc Ok & G gen g 5s_.01919/J-J| iv2  .__.]102 Sep ’12|_.._||i02 102: 
, 8d pref income g 5s____p1945)/Oct | -... -... xe §. i reese Consol gold 5s_.._.--- 1952)|M-N} 106 107 107 May’l2}.._.||107 1081, 
+ $d pref income g 5s stamped__-|-.--) .... ~..-| 85!g Oot '10/__-_!/__.. -_ Le Keok & Des M ist 5s____1023/A-O} ____ 1001:]1001e J’ly ‘12]__--||100 10114 
- Chatt Div pur mon g 48_.1951) J-D/ v0lg Gils) 91lo J’ly °12/.___|| 895, 91lo St Paul& KCShL 1st44¢s'41/F-A| 993;Sale} 905, 903:| 15]// 89 Ql1la 
(; Mac & Nor Div ist g 5s__1946) J-J} 107 10912/10714 Jan *12\____||10714 10714]] Chic St P M & O con 6s___-1930|/J-D/ 120 122 |1201y Sep "1<]____|/12012 124 
‘Mid Ga & Ati Div 53s__..1947| J-J| i05!2 ...-1115 Nov’vdi____ii__.. ___ Cons 6s reduced to 5 44s__1930 J-D =f « , Re Rae 
f+ Mobile Div ist g 5s_____- 1946| J-J| 105 ....}1093, May 11}__..//_... -..- Debenture 5s ......-..- 1930|M-S| 10214 1023;}10219 1021» 11102 105 
Cen RR & B of Ga col g 58_1937/M-N/ 101 1911:/101 Sep ’iz}____||10i 103 Ch St P & Minn ist g 6s__1918/M-Nj| 120 ....1122 J’ne’l2|_.__||122 1231, 
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Minneap St 1st cons g 5s.__1919] J-J} 101% mn Nore ee earl” Oe oie eats 48---1034 q al -az- 75% 
New Orl Ry & Lt gen 4348.1935)J-J} 85 87is| 86 86 5j| 841g 88igi] St Louis Transit gu 5s__.19 2 ent 
NY Rys ist R E & ret 4s temp|J-J| 7712Sale| 77i2 77% 41/| 7634 815s] United RRs San Fr 's f 48..1927|A-O| 65 “' 
30-year adj inc 5s__..__ 1942}A-O] 545s Sale| 54 555g/1119}| Siig 5984 Va Ry & Pwr ist&ref 5s_..1934/J-J} .... 9 
Portland Ry ist & ref 5s.._1930)M-N] 10034 ._. .|100% Sep 12)... 99 1003, Gas and Electric Light 
Portland Gen Elec lst 5s...1935 J-J --——=— “eee -—=<—- 2 ©9012 220})° S228 2°20 tl G a oO 1 t 5 1947 J-D 104 
St Jos Ry, L, H & P istg 5s 1937|M-N/ 96 ____|'98 Novw’08|_---||_-.- ..-- ante oe € SB. ~-- NI 1053, 1067 
St Paul City Cab cons g 5s__1937/J-J| 105  .--|105 Sep ‘12|__-_||i05 106 a ." yer] 1st - g wea M-4 4 8 
Third Ave 1st ref 4s___.-_ 1960) J- J] 82 Sale) 815 —82ls)_ 28], 81 86 |} Buffalo Gas 1st g 5s__..._- 1932/72] 
TR ee a1960|A-O| 74 Sale| 72 7463)1268)) 70 = 8014]/Columbus Gas 1st g 5s.....1932)J-J} .__- ior” 
Tri-City Ry & Lt 1st sf 5s_1923/A-O| 9712 975s 98 98 |....|] 9753 99 powers Gece tele "thie a7 100 10 
i aeocrladeonieaee J-J 97/95 95 | 1/95 96t4]/Det Edison ist coll tr 5s-.-1933|J-J| idit, 162 
Income 68_____-_--_--11948|.___| “86ig 8719] 86te 881, 4)| 7412 90 |}/Eq GLN Y Ist cong 5s___1932 M-S aoe o--- 
Waton Hieo (Chic) ist ¢ Ss..1945/A-O] .... .... 84 Oct ’08}..../|---- ---- Gr Rap G tecnico beeen eae Boe] 183 gaz 
United Rys Inv ist lien co ---- 
trus ~ 1 1 1g J’ly °12|__.-|| 83% 8612]] Hudson Co Gas ist gz 5s___.1949|M-N/| 1035 ____ 
BS See SONS... ROSEN] Gilg Biz) 06g J'ly ‘ Kan Olty(Mo) Gas 1st ¢ 58-.1922/A-O| #971 ~~~ 























* No price Friday; latest bid and asked this week. a Due Jan. rn Due Feb. d Due April. & Due July. & Due Aug. o Due Oct. s Option sale, 
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7 . 
BONDS s Price W eck’ 3 s|| Range BONDS 8 Price W cek’; 
. ¥. STOC EXCHANGE 3 Friday Range or 8 Since N. ¥, STOCK EXCHANGE ¥ Friday Range or 
4 Week Ending Oct 11. ~~ Oct il Last Sal: |& Jan. 1 | Week Ending Oct 11. ~a} Ov il Last Sate 
} Bid AskiLow  $High| No.||\Low High|iINY C & H R—(Con)— Bid ~—s Ask Rigi 
anila RR—Sou lines 4s_1936|M-N 86 |... - ~ =~ -]ooe-l]-a-° o<-- West Shore Ist 48 guar..2361|J-J| 9‘5s3 99 99 
exican Cent ine ¢ 3s tr rects_|.--- 2512 Apr ecccllecce coe y teeta ire aie lin wae 361| J-J3 7 97g O7l¢ 
Bquip & coll g 5s_...--. 1917|;A-O wec- .) aacel-ee- net deed N Y Cent Lines eq tr 4s 1923) J-J| .... ...-] 10012 J'ly ‘11 
Mex internat ist con g 4s_.1977/M-S i7 Mch‘l0|...-||..-- ----]]N Y New Haven & Hartf— 
- Stamped guaranteed__..1977|M-5 79 Nov’l0j...-//...- ---- Non-conv deben 4s____.. 1955)J-J| .... Qe} 91 Sep ’l2,..---]/ 91 92 
Minn & St L ist gold 7s_...1927 J-D 129 Feb ‘12}....j|129 129 Non-conv 4s8...........- 1956\M-N| .._. 91 | 91 Sep ’12h---}} 91 93g 
Pacific Ext ist gold Gs__.1921|/A-O} - 110!g Aug ‘11)----|}.--- ---- Conv debenture 3343....1956|J-J| 90 ....] 92l2  Q92lgh 45]) 9O  O4bg 
1st consol gold 5s_____-- 1934|M- 102 Sep ‘12]..-.|]101_ 105 Conv debenture 6s_____- 1948) J-J}| 129 Saleji2ssy 12yvigh Sop1277% 132Ig 
1st and refund gold 4s...1949|/M- 60's 6233} 4\|| 597g 697% Harlem R-Pt Ches ist 4s_1054)M-N} .... .-.- 99 Sep ‘1:}-.-§ 99 Ole 
Des M & Ft D ist gu 4s_.1935) J- Tig Sly *12)-.--|| 77 8 B & N Y Air Line Ist 4s 1955) l’-A/ .... .--- Q9lo J’ne’12h-..§ 9Glo 992 
M StP&SSM con g 4s int gu.1938) J- Q5le 951 7|| O5lg O73 Cent New Eng ist gu 4s-1961/J-J| 0% 92ipf 901,S5ep "12 p-..7 901, 0385 
ist Chic Term] s f 4s_._.10941|M- Oil, J’mne’12}_...|| 9714 9714 Housatonic R cons g 5s..1937|M-N| .....-..- 115 Aug’lch...§114 118 
MSSM4&A Ist g 4s int gu1926|J- 9614 May’12}....|) 9614 961, NY W’ches&BistserI 4s '46)J-J} 9914 O9lp} Oly 99let SiR 98 
Mississippi Central ist 5s. .1949)J- 98! Moh ‘11)...-/|---- ---- NH & Derby cons cy 5s_1918|}M-N/*10219__...)107 Aug’0c:)-.-8--.-. -- poe 
© Kan & Texasist gold 481990) J 9. 93 7] 9253 97 New England cons 5s__...1945|)J-J| -.....-.- Resi hk ha ine 
36 gold és...........-- F- 81 81 4) 80 S4lg Conso’ 48 -.......... 946) J-J} .... .... 99le Mch’1i§--.|} 9912 100 
ist ext gold 5s.....-..-.. 1944|M- {003g Oct '12}...-]] 99l2 LO2lo Providence Secur deb 4s.1957|M-N;| 81 85 | 81 $1 1} 81 = 84 
st & refund 4s______..-. 2004) M- 78 Sep ’12|----|] 7712 8lic||N Y O & W ref ist g 4s__.91992|M-S| 9253 Sale| 92 25g 51 92 96 
Gen sinking fund 4 4s___1936) J- 86 86 3}} 8514 S89ly Registered $5,000 only._gi992|M-S; .... ...- Q21o J’me’1l.}---}] 92g W2lg 
St Louis Div ist ref ¢ 4s.2001/A- 78 J'’ly ‘12)....|| 76 78 Gomera? 46............. 1955} J-D}*____ 9214] 895g Feb '12h.../| 8953 80s 
yal & Wa ist gu g 5s__._.1940|/M- 10473 Sep '12]..--}} 10473 1053 Norfolk Sou ist & ref A 5s 1961 F-A 9819100 [100 Aue’l:§---|] 99 1001g 
an C & Pac ist g 4s___.1990|)F-A “| s3° Sep *12|-.--]] 88 91 |[/Nort & South Ist gold 5s_.1041)M-N) ...~ ..../10284 Apr ‘125 - - - L022 1023, 
Mo K & E ist gu g 5s._.1942/A- L06lg Sep ’12]_.--||106ig110 |} Nort & West gen gold 6s._1931 M-N| 1211g ....}1251g J’ly °125 - - 1] 12333 125) 
M K & Ok ist guar 5s__.1942|M-N 105 Sep '12}..-./}105 1071p» Improvement & ext ¢ 6S.1934|F-A| 123  1255s/1241p May’12§-...j/124 1 
K & T of T ist gu g 58.1942 ra, 9919 101 6|| 9912 104 New River ist gold és. 1982 A-O| 1223;___.1124  May’lzB-..j/124 124 
Sher Sh & So ist gu g 5s-1942| J- 1037g Feb °12}.. .. || 10334 1037s N & W Ry Ist cons g 4s..1996)A-Q} 97 Sale} 97 Q71loF Lf} LGlo YO% 
Texas & Okla 1st gu g 5s 1943|M-S| 102 10514/1037g Mch’12)_- - -/) 10378 10514 nee Deénemicoanen 1996)A-0; .......- 98 Jam ‘li}-.--}/-..- --- ° 
Missouri Pac 1st cons g 6s_.1920|M-Nj 105 10513/105 1051o} 14]/1047g 108i Div’l ist 1 & gen g 4s._.1944|J-J| 913, Sale} 91%, 9 5H Ylle 94 
t gold 5s stamped__a1917|M-S| 983100 | 9912 9919 3}) 9884 1008, 10-25-year conv 4s____1932/J-D| 1153, Sale }115%4 91712118 
Setered ee a ai917|M-S| 98 ....-| 97 May‘’l2)...-)) 97 97 10-20-yr conv 4s full pd ret |--.-| ---- Lletg{116lg = MGlgh & 1108 117 
ist collateral gold 5s__..1920|F-A| 9714 97%) 9714 9714 1]| 9634 1003, Pocah C & C joint 4s_.1941|/J-D| 105g 92 | 9Olg UCBg <1 90 O04 
1 ah A at Os iene: SI: Aa gaya CC & T Ist guar gold 5s_1922|J-J| 106lg .._ .]1063g Mch 12}. -- - // 10633 1063 
40-year gold loan 4s__._- 1945iM-S| 715g Sale| 715g 72 lol, 70 -75lg hh, Scio V & N E ist gu g 4s_.1989|M-N; 95  ._.} 96 Sep '12)..../| 95  O8lg 
3d 7s extended at 4% __.1938|M-N| .-.-- ---- 96lo May’11}_..-|)...-. ---- Northern aoe pater g 4s..1997/Q-J| YslgSale} 981, 9812} 99}) £733 1008, 
ist & ref conv 5s__.___- 1959|M-S| 875g Sale| 8753 8 | 38] 84 895s Es wine oie ome 1997 Q-4 97 Of} 97g Bgl Wij} Vil, 9g 
Cent Br Ry ist gu ¢ 48..1919|F-A| 92 9212] v2 Sep ‘l2)..--) 92 92 General lien gold 3s.__.a2047/Q-F | GGlg COlg) 69g Oiek 37)| GSlq 7Olg 
Cent Br U P ist g 4s___.1948 J-D| 75 80 | 81 May’l2)..../) 81 81 Registered _....... GEO4TIONWE! noma occe 68 "12h. ..-f] 68 68 
Leroy & CV A L ist g 53.1926|J-J| ---- ---- SD EE Sileccalbseey oce< St Paul-Duluth Div ¢ 4s.1996|J-D| 951g_...| 96 Sep "12)-..|] 9512 96's 
Pac RB of Mo ist ext ¢ 48s.1938|/F-A| 9314 ----| 93ig Oct "12)..--|| 92%, 96 Dul Short 1. Ist gu 5s_._1916 M-$} 100 ..._/101 1@itgp = H/100  10ll,g 
2d extended gold e938 J-J| 10314105 [1081p May’ll)---.j/..-. -... St P & N P gen gold 6s. .1923|F-A| 11414 ..__}1143, Aug 12}. -.-}/11495 115l2 
StL Ir M&S gen Gon g 5s.1931/A-O| 104 1041910312 103% 31]| 1021 1063 Registered certificates_1923}Q-F| 11234 __._)11583 Aug ‘11})..--}}...- ---- 
Gen con stamp gu g 5s.1931/A-O| 102!2._.-|111 Sep ‘09).---))..-. -..- St Paul & Duluth ist 5s_1931/}F-A} 10914_...|107 Jam “12)....])107 107 
Unified & ref gold 4s_.1929|J-J| 81 815g] 801 81 21)| 7753. 823, BS Gin dc cntetce shin mae 1917})A-O} 10119 .__ [102% Sep ‘12}_.- - 1023 10233 
Registered__._.___. 1929|J-J| -... 807%} 80 Mch’l2)..../| 78 80 ist conso! gold 4s____-_ 1968) J-D|} 923;_...] 94 J’me*’l2/....f] 02% v4 
. Riv & G Div ist ¢ 4s__1933|M-N| 81 82 | 83 Oct "12]_.-.]| 8212 84 Wash Cent ist gold 48__.1948/Q-M| sSy5g_.__| Og Apr ‘11}..--f}...- ---.- 
Verdi V I & W ist ¢g 5s__1926|M-S| ....100 |102i2Jan , ate Repent Nor Pac Term Co Ist g 6s__1938 -J} Ulligi. fllllg = 11D, SHLLL 111% 
Mob & Ohio new gold 6s___1927|J-Dj| 11633 12019) 11884 Sep (12). ---|)11534 121 Oregon-Washb ist & ref 4g .1961/J-J| 9012 QOlig) 9 903,— 15}] Ole 925, 
Ast extension gold 6s.~#1927|Q-J| 1141g 11419|115%, Feb ‘12|__-.|/115a1158,}} Pacific Coast Co ist g 5s._1946|J-D]| 10112104 [104 Odes "RZ. .._|/10312 101 
General goid 4s_______.- 1938|M-S 5 6lo| 853, Oct '12)_.--|| 85 873, ennsylvania RR— ; 
-Montgom Div ist ¢ 6s...1947|}F-A] 1065g 1081p) 10814 Aug ‘12)_---/}10734 1108, ist realest g4s.-_......-. 1923\|M-N| 1003 1011g}1 ; ..-§100 102 
'. StL & Cairo coll g 4s__.e193vjQ-F) 84 33 Oct '12|_...]} 82 835g]] Consol gold Ss..___.___. 1919|M-$| _...110 [110 Mch’i2)....f108 110 
Guaranteed gold 4s__.1931|)J-J| ---- ---- a a Serpe Consol gold 4s__.___.... 1943|M-N/ 101 1029/1021 : --Bi0l 104 
ashv Ch & St L 1st 78..1931|/J-J| 10134 1021p) 1017s Sep ‘12)_..~||1013, 104 Convertible gold 3 44s...1912 <a 997s 1001s} 997g Oet “12)..__}] BGlp 1U0Ig 
ist consol gold 5s_____- 1928/A-O| 1095s ____| 10953 Oct '12)___.||1093g 1097]{ Convertible gold 3 34s..01915 J- 4 Sale| 9653 97 | 260]| 065g 97% 
sasper Branch ist ¢g 6s__1923|J-J| lille .._.|1157g Nov'10)_..-/)___. __.- Registered..___.....01915)J-D/ .......- 97 Jig '12)....|} 97 _97ig 
McM MW & Al Ist 68__.1917|J-J3| 105 —...|10784 Mch'12)__--})|107% 107384 Consol gold 4s___...__.. 1948|M-N/ 10114 10219)101 10} 26101 lO0dlg 
T & P Branch ist 6s___.1917 :4 IE  cnaelhte © 00 Wise-ciegae enge Alleg ve ES guar g 4s._1942/M-S| _... 100tg Aug '12}....|) 9953 
Nat Rys of Mex pr lien 4 348.1957) J- 89 90 | 89's 89’g} 2) 89 2le DRRR BEe ist gu 48g1936|F-A ecseleces 3 cece -o-f--- ° s--e 
- Guaran general 4s__.1977|A-O| 78 Sale| 75 78 1| 78 86l¢ Phila Balt & W 1st g 4s__.1943|M-N) 100 _...}100 wo 209 LO2lsg 
Nat of Mex prior lien 4 }4s.1926|J-J| --..100 | 99 Mch’12}_..-.}} 99 100 Sod Bay & Sou lo 6 58. _1924 q-9 woce -u~--}102 Jan *O}...-f}-... --- = 
ist consol 4s.._._..__.. 1951;A-O} .... 78 | 7719 Aug‘’l2)___.]| 77lg 80 Sunb & Lewis ist g 45 1936)J-3| 9553 ....}..-- iii <A eR PSE SE 
N O Mob &Chic Ist ref 5s 1960| J-J 89 | sg Oct '12|.___]| 8812 96 |}. UNJ RR & Can gen 4s..1944 M-S/| .... ... [101s May’l2)..../}101 1l0ll, 
NO & N Eprior lien g 6s__p1915;A-O ne welecwctincee «-.-]}rennsyivania Co— 

New Orleans Term ist 4s__1953) J-J 8714 Sep *12|..--]] 87lg 88l- Guar ist ¢4 s_..__..._1921/2-J5| 10244103 YOM,  WAtsi = 1)) [020 104 
Y Central & H R g 3 4s.1997|J-J 851 86 19]} 85 88le Registered... ... 19Zild-J}| 102 ____fl0l5g 1015—} =] 10153 103 
Registered__......._- 1997| J-J $414 Sep ‘12/___-]] 841g 8714 Guar 3 \s coll trust 1eg__1937|M- 88 ....] 89 Sep ‘li, ---j] 83l2 S0ly 
Debenture goud . ee 1934|M-N Se] 921g. 9214) + 8il 92 O6tg]] Guar 3 4s coll trust ser B.1941 PORE cane ones 88 Sep ‘l-}-.-]] 88 89 

SR RRA 1934|M-N y3 May’lz]_..-|| 93 93 Trust Co certfs gu g 348.1918 M-Ni 97 98 | 89 Sep ‘1l:}....]} O7lg O08l,g 
Lake Shore coll g 3 4s__.1998|/F-A 7834 795g} 18]| 7834 85 Guar 3 Ks trust ctfs C_..1942|J-D| 86 8s7le} 88 Mch’l2)-..1) 88 8814. 
Registered........... F-A 7719 77lo} 15]| 768, 84 Guar 3 Ks trust ctfs D___1944/J-D| .-.. 874] 8734 Jan ‘12}....}| 87% 87384 
Mich Cent coll gold 3 }4s.1998 E-3 78 Oct ’12|__..|| 78 8210 Guar 15-25 year g 4s____1931)A-O} 6lg 96%] 961, 061, 1} 96 98l2 
RremiatereG ... o.oo cose 19 -A 2 78 Sep ‘12|_.--|| 77% 7912 Cin Leb & Nor gu 4s ¢__.1942|M-N/ 90 ....| 9612 Dec ‘1l)....}|.... ~--- 
Beech Creek ist gu g 4s__1936|J-J 991g J’me’12|_-_-|| O9lg OGig]} Cl & Mar ist gu g 4348__1935)M-N/ -_._ __.. 110 Jan ‘O5}....||.... ---- 
Registered.........-. 1936|J-J gt ae nag nR A Cl & P gen gu g 4 Maser A 1942\/J-J3| iv2ie ....]1073, Dec ‘11).-.-)).... ---- 
2d guar gold Ss__.._-_-. 1936 3-4 a a i I ins diitiiins titan wale 1942;A-O} 102le____]1093, J’ly ‘O9}...-}}..-. ---- 
egistered_........ 1936|J-J| .... ---- teshscreiggey <r A! METS ap TInt reduced to 3 s.1942)A-O; -...-..-. Qily Feb ‘12}___.|| O1lg 91%, 
Beech Cr Ext Ist g 3 }44s-b1951|/A-O| ---. ---- ines | Meena edna tntains Series C 3 }48-..-...... 1948|M-N/ 90lg Q1lg] 911g May’l2}.-__}) G1lg Ollg 
Cart & Ad ist gu g 4s__.1981/J-D) 9) -_--| 88 88 1 88 88 Series D 3 }44s..__._ 1950\F-Aj 90lg_...] 90 May ‘0d}...-/).--- ---- 
Gouv & Oswe Ist gu g 53.1942|)J-D) 103 ....|_._... ~---|----||---- ---- Erie & Pitts gu ¢ 3 Ks B_1940/J-J] ..-. -.-- Qllo May’12}....}) Olio 91llg 
Moh & Mal Ist gu ¢ 4s___1991|M-S| --.. Sip} gulg Mch’lh)._ee le lle NS 6 etit eet $O4G1E “Gl cawdicese 901g J’ly *12}....1] BOlg 9O0lg 
N J June R guar ist 4s_.1986'F-A| 96 100 {105 Oct ‘02)_..-)).2.. LLL Gr R & lex Ist gug4%s_1941\J-J] -...104 [104 Aug’l-}.-..}104 105 
Registered..........- ED ann cic ta AA pedy tds sed apnea Pitts Y & Ash 1st con 5s_.1027|M-Nj -... ---- 109 May’ 10k....Hi -<« «-- . 
MY & Harlem g 3 %s___200U|M-N| 87ig....| 89 May’l2|__..|| 885g 89 Tol W V & O gu 4s A__1931j 3-5] lOl’g 2 P0215 J’ne 12)... 10184 1021g 
~~ Registered........... ZO00;M-N| _.-- ---- SSL ae iin Spi pegiipeat Series B 4}48___ ___-- 33\J-J3| 10l3g_.__}100 J'ly ‘10)----}).-.- ---- 
Nz & Northern ist g 5s_1927 A-O} 166 107 1108 Oct ’O9)...-//... 2 22. i, 8 @ 2] eae 1942\|M-S/j ._.. 55s} 955s 55g li} 955g 55 
NY & Pu ist cons gu g 4s1993|A-O| _... 96 | 977g Aug‘1l)_.--)).. . PCC &St L gu4k%sA__1940|A-O} 103... _|10414 D’ly "12). ~~] 1044 106% 
. Nor & Mont ist gu g 5s_.1916/A-O} -.------ 2b ag i eeepppanete Series B guar__._____. 1942/A-O| ....106 {1043; J’ly °12}..--}}1048, 107 
‘ ne Creek reg guar 6s__.1932|J-D| 120!g ____|1312 Jam ‘09)_.--)) 22. LL Series C guar.___..... 1942|M-Nj 1043, ....f106 J’ne'1l),...-}}.-..--.- 
W & O con ist ext 52.h1922)A-O| 106% ____}10634 Oct °12)__-../| 1063; 1078, Series D 4s guar_.__ - 1945|M-N| 96 Q8le| 97loSep ‘i:)-..]| 97 90 
\. Oswe & R 2d gu g 5s___¢€1915)F-Aj| _--~ 10512)101 Mch’12}_.../|101 101 Series E 3 4s guar ¢g__.1949/F-Aj .... 95 | 95% Sep ‘iz}..--|] O3lg 955g 
i: RW & OT R ist gug 5s_1918|M-N} 102) .__~/104 I I Series F gu 4s g_____.- 19538\J-Di 96  ....| 97 J’l 12} --- 07 97 
'. Rutland ist con g 4 }4s_.1941 J-J| 96 978) 96 Oct ’12)....)} 96 9g98l, Series G 48 guar______ 1957|M-Ni 95 98 | 97 J’ly ‘12|..-..|| 97 99 
Og&LCham ist gu 4s¢1948|J-J} 8314 S4 | 84igSep ‘12)..../| 84 86 CO St L & P Ist con g 5s__1932)A-O} 109 ~...]11312 Nov‘1ll)....})....-.- © 
Rut-Canad ist gu ¢g 4s_1949) J-J| -_--. ---.- te. 5 es Qeeieade Peo & Pek Un Ist g 6s____1921/Q-F| 106!2__..}109 May‘ll}...jj....---- 
' $t¢ Lawr & Adir ist g 5s_.1996|J- 10734 ....|108 Sep *12}_.--|}108 108 ee ee eee b192Z1|M-N} 91 92 | ¥3ieJan ‘11])_._ }}.-.. ---- 
7  y YC Brees 1996|A- 105 _.._|11912 Mch’12|___.1/11912 11915]| Pere Marquette—Ref 4s.__1959 J-J| __.. ....} 603, Apr ‘12}.---|] 60% 60% 
. Utica & Bik Riv gu g 4s_1922|J-J| -.-.100 | 997 Nov’ll)._--))_... _._. Refunding guar 4s_____- 1955|\J-J| 57 61 |} 59 59 6] 523g 54 
Lake Shore gold 3 4s___.1997|J-D)} 88lgSale/ 88 S8lei ss Bi] 87le 897 . & 4 gy eee 1921\J-Di 96 98 | 98 Oct '12.-..-1] 98 905, 
ripe:  .§ SOtEp AGRA Tn 1997| J-D| 863, 872:) 8734 J’ly '12|..-.|| 8714 883, Flint & P M g 6s_____-_- 1920|)A-O)}*.... 107 }1@4 10: 21}104 10883 
. Debenture gold 4s___.1928|M-S| 9%2l2Sale| 9214 925g} 34]| 9184 94ie ist consol gold 5s____- 1939|M-N| 96 971c] 96 Sep ‘Ic}---}) 96 100 
25-year gold 4s_____-- 1931{M-N| 9233 Sale| 9214 9219) Q4/| Glie 937. Pt Huron Div 1st g 58_1939|A-O} *96 _..-| 9712 May’l2}...-}| 9719 9712 
'_ Registered......-.- 1931|M-N} ___. ..~.-| 9253 Apr °12)....]| 925g 931. Sag Tus & H Ist gu g 48.1931 ye eee sn niy  ehggncath ahs ca6 
Ka A &GR Ist guc 5s.1938)J-J} --.. ---- tnt yee itiin Tie i tealiae Philippine Ry 1st 30-yr sf4s_’37|J-J| --.. 8612] 86 May’l2}....}) 8414 88 
Mahon O'| RR 1st 5s__1934|/J-J| 110  ____|1111p Mch’1l)..-2}/22 2. 228. Pitts Sh & L E 1st g 5s___.1940|A-O} -....-.-- 113. J’ly ‘12,-.__fiil3 113%, 
Pitts & L Erie 2d g 5s_.a1928/A-O} 10512 ----/105 Apr '12)_.-.//105 105 ist consol gold 5s..___-- Ty’ tf | 3131, Nov’ll}_...|}..-. --- i 
Pitts McK & Y ist gu 6s_1932|J-J| 121 ~__.|130ig Jam ’09)__.-)/_.__ ___. Reading Co gen g 48__-.--- 1997|\J-J| 65g Sale| Sil 97 5:11 96 988% 
2a guaranteed 6s_---- 1934) J-J| 121  ~...|12314 Menh’1l2}__.-./|123l4 1231, MEE cinonsaccece IDET O° SO) cuce ones 963, J’ly ‘12|..--|] 9683 O08lg 
Mclkees & B V 1st g 6s_1918)J-J| ..---..- Kelk vagyi: Eo FG meg syn Jersey Cent coll g 4s_...1951|/A-O| ~... 961g) 9612 Q6lof 2| Vlle OBlg 
Michican Central 5s... 1931/M-S/} 110 111 |111 Jan ’12)_.-.)|111 111 Atian City gu 4s g.__.-- [oanaen G8. ew 6 Beane sme 
Regimtered......... OS eee . | eat aa Sa St Jo & Gr Is! ist g 4s___.1947|J-J} 8712 Sale} 8ilz Sil 1} 86 89g 
BRS 4» (eae _ RELL. wane ewce 98 Apr’l2}....]| 98 98 t Louis & San I'rancisco— 
Registered... _...... 1940) J-J| -... ---- 981, Nov’1i|...-|].... ...- | General gold 6s -.-.---- 1931|J-J| 11812120 [11812 Sep ‘12}.... 11812 1198, 
JL &S Ist gold 3 4s__1951/M-S| -... -.--  - . » | ae Fe General gold 5s._.__---- 1931\J-J5| ~~~. 1061g/1045g L045_h = 71 041g 108g 
ist. gold 3348......-... Ss S)  ——_—— a 8615 Mch’12|__..|| 8619 86%|/) StL &SF RReons¢g 4s.1996\J-J| 82 S85le| 84lo Aug'lu|..--]| 84lp S88lg 
20-year debenture 4s__1929)A-O| .... 8919) 88le Aug’l2).-.--|| 88lp 92 If Gen 15-20 yr 58.__--- 1927\|M-N} 84 Sale| 84 v4 2Efl 88ig S8lg 
N Y Chic &St List g 4s.1937)A-O} 975g 97%] 9758 og 13]| 9712 10053 Southw Div 1st g 58..1947|A-O} 100  ___-| 993; Sep '}2).._-]} 903, 99% 
FUP TNCOG. .. conn o---e 1937;A-Q] ....- ---.- 993; Mch’12}_.../| 99 993, Refunding g 48... -.-- 1951\J-J} 7784 Sale} 77%4 781 26 7734 81% 
Debenture 4s____.- _..1931'M-N! 88le 90 | 883. Oct °12'___ )! 888, 91 Registered__..-.--- 1DB1I' Ped! once wove 80%. Moh lic. «..Buc<s coe . 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas ane Electric Light Gas and Electric Light ‘ 
Kings Co L & Pg 5s__..1937|A-O| _... 1047s|105 105 1]| 10414 10510}] Peo Gas & C 1st cong 6s.._1943 A-O| ..-.117 {117 Sep '12)....§11614117% 
Purchase moncy 6s_---_- 1997) A-O} 11412 11584)115%, 115%) & 115117 ||| Refunding gold 5s--.-_- 1947|M-S| 10llgSale/'Olg loldsf SH 003, 10214, 
Convertible deb 6s___-.- 1922|M-S| 122 —..-.|/118lg Dec ‘1)]...-]].-.. ...- Registered....-..----- 190471M-Si .......- a6. Keb. 00m... Mines «<< 
Ed Ei Il Bkn ist con g 48.1959) J-J| ...- --.- O0Fe OO "Mil ccccllscce care Ch G-L & Cke ist gu g 58-1937) J-J}| LOM, 102fiO2ig 1OEtg}, 2910214 104Ig 
Mae Gas Lof St L ist g ds_.€1919)Q-F | 10133102 {10214 102!, 1}|10115 103 Con G Co of Ch ist gug 58 1936) J-D) -..~ 103g). 051, 10314 4Bb0 lle 1031g 
Ref and ext 1st ¢ 5s._--- 1934/A-O} 101g 10112/101 10114} || 10034 102 ind Nat Gas & Oil 30-yr 5s 36/M-N} 83lg 89 [93 Mch’l2\,...6.93 93 
flwaukee Gas L ist 48....1927|M-N| 903g Sale| 903: 903 5}| 897g 905, Mu Fuel Gas ist gug.5s..1947|M-N} -... 101 Olly Aug’124 -- 1005s 1011, 
ewark Cop Gas g 9§.----- 1948} J-D} 104  -.../10614 Apr ‘12]----|| 10614 10614 Revistered......-.---- 1947|M-Ni .... .... a ee Tha 
YGBLH & Pg 5s__.-1948|J-D} 10273103 |10253 —102%| 15]/1025g 10414 |) Philadelphia Co conv 5s...1019)F-A} -- 8 Feb’i2[...-§107 109 
Purchase money g 48...-1949 F-A| 8734 Sale| 867 873;| 42|| 861g S9lel|Stan Gasé& Elec conv sf 6s -. 1926) J-D)*10033 1001; O08 Oct Ii, .. 00 101 
Ed Ei Ill ist cons g 5s.__1995 i lye Reopare 1131g Mch’12|__..||11210113ig/|Syracuse Lighting 1st ¢ 5s.1951| J-D} 100l0....M01 Dec ’liL...-Iy--- --- 
¥&Q BI L&P ist cohg 5s_1930|F-A] 100 1011g/100 Sep ‘°12}._--||10) 102lol}/Syracuse L ts eee 1954) J-J5) -... -.__} 85le J’me’ 12h... Br8ble. 86 
¥. & Rich Gas 1st ¢ 5s. ._1921)M-N} ...- -.-- Stats Glin wand nese ce as ‘Trenton G & E ist g 5s___.1949|M-S| 103 ....f09 Peb ‘O1,....9.-.-..- 
mae G & El CoCalG &E Union Elec L & P ist g 5s..1932|M-S) 100 ._.- lo Aug 12)... #10012 101 
” Gorp unifying, & ref.58_.1937|M-N| 95 Sale| 9434 95 | 20)) 94 O96%}) Ref & ext 58....-.--.-- 1933|M-N| 96l9....f 97 J'ly’12)...9 9 ' 
Pae Pow & Lt Ist & ref do-yr. Utica EI L & P ist g b3_---1950 ont Wa... a ale uae 
|. 5s-internat Samet . nn Q930/F -A| __.. 98lo1 95 Sep ‘1z|.-...|| 93 95 || Utiea Gas & E ref 5s._.--- 1957 7h 99 ....}100lg Deo.'hAR...- BL .-- --- 
Pat & Passaic G & Hibs. ___1949/M-S! 10212 103 §]10263 J*ly, ’12] - - -}]1025; 1025, |} Westchesten Light’g ¢ Ss---1950)J-D) 10412108 BOS 106! 0483 10 











* No price Friday; latest bid and asked, a Due Jan, b Due Feb, ¢ Due May, g Due June. h.Due July. o Due Oct, p Due. Nov. 8 Option sale. 
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BONDS 3 | Price Week's Range BONDS as Price W cek’s Range 
N. YY. STOCK EXCHANGE § Range or Since N. Y. STOCK EXCHANGE 3 b| rida Range or 3 Since 
Week Ending Oct 11. Sk Oct 11 Last ise) Jan. 1 Week Ending Oct 11. ~ O21 Last Sale Jan, 1, 
3t L & San Fran (Con) Bid Ask Low High | Bid Ask| Low High| No.|\Low a 
-KoONS &M-con g 6s. .1928 an ll gaa 115- 118 Werast ist gotd 5s-....-. 1939;}/MeN| 10514 1053,} 105 10514}: 14}}1041g 107% 
KC FtS & M Ry ref g 48.1936) A- 7812 Sale 4) 77 = 801g 2d gold 5s__.._.__..- 1939/F-A] 912 993] 99lg gu5gh Si] 96 1001, 
Registered. _......... 1936)A-O)} ........ 7719 77i¢ Debenture Serics B....1939/) J-J} -.......| 90 J’ne’l2/....]| 90 100 
KC #£M R&B Ist gu 58.1929) A- O71g .... 10319 1031, ist lien equip s fd g 5s__.1921|M-S; 9 —_...] 983; Sep ’1°/_...]] 9814 10U 
Ozark & Ch O ist gu 5s g.1912)A-O 9gi 9914 100 ist lien 50-yr g term 48..1954/J-J| 80 _._.| 838 Dec ’10)-.--//.... 2... 
st LS W ist g 4s ctfs_.1989|M-N} 89» 98s9!1 88g O21 ist ref and ext g 4s___._. 1956/J-J} 638 Sale|] 68 6814 5519 7238 
2d g 4s inc bond cifs....p1989| J-J case 80 «83 Cent Trust Co ctfsz.....-- .---| ---- 67 | 66l2 Oct ’12]-... 71 
Consol gold _ oot J-D; 86° 801 781g 84lo Do Stamped.__...-. .-- ----} --2-----| 66 Sep °12/....]] 6453 693, 
Gray's Pt Ter ist gu g 58.1947|J-Dj 100 ....)10ig Apr ’07/..--}}/.... 2. | Equit Trust Co ctfs.____-- s---| C5lo Sale|] 651s 651 5914 70 
SA & A Pass/ist gu g 48.__1943|J-J| 86%, 86%] 8 63, 86 873, Do. Stamped._...__-.-- s---| 65 Sale] Gdlg_ 651g 60lo 6 
3 F & NP Ist sin f g:96. -1988 4-3 94 ....)104 Oct ’09)...- 22. LLL. Det & Ch Ext ist g 5s_..1941/J-J} 107 ..../10714 Oct '1x}_..-||106 10714 
Sea Line ¢ 48....1950|A-O} 86° .... 87 873, Des Moin Div ist g 48:_..1939)J-J} 79 8014; 80 Aug’l2 80 8680 
Gold 4s stamped_....._- 1950}A-O} 8612 Sale} 861 86 90 Om Div ist g 34s____.- 1941/A-O| -... 70 | 70 Sep ‘1: 68lg 7138, 
Registered s........6c0- BOO PO!  odbb chdbloase~ - cqculesecl soos cens Tol & Ch Div 1st g4s__..1941/M-S| 80 848) 80lg J'’ly °12 7234 831 
Adjustment 58........ 01949|F-A; 7 17 77 «§=©84ig}} Wab Pitts Term ist g4s__.1954/ J-D; 30 —...| 3014 Sep ‘12 3014 3914 
Refunding 48_.......-- 1959|A-O; 78 79 7853 83 Cent & Old Col Tr Co certfs..|....| 23%; Sale| 3219 3 207g 4214 
Ati-Birm 30-yr 1st g 48.¢1933|M-S/ .... 87 87 90 Columbia Tr Co ctfs..__.___. ....| 34 Sale| 334 S514 30 41ly 
Car Cent ist con g 4s_._.1949| J-J oeobs 9234 931- Be Gee OOo 1954| J-D 1 Slgh 3 Oct ’l: 1 3 
Fla Cen & Pen ist g 5s__._1918 ; 9 103% ....)103 May’lli..../).22 2 Jol Trust Co certfs...._..____- Fe 1 Sty 31g Sis 17g Big 
lst land gr ext g 5s..__1930/ J- BOE” ease 104 104 |}Wash Term! Ist gu 3%s__.1945;)P-A} 83 ....| 87% Oct ‘1ij....}/.... 2... 
Consol gold 5s_____._. 1943) J-J| .......-. 107 107 1st 40-yr guar 4s________ 1945|F-A} 971g _._.| 971g Mch’l 971g Q7ig 
Ga & Ala Ry ist con 5s.01945)J-J| .... 106 |106 -|.---|| 1058, 1071,]] West Maryland ist g 4s___.1952}A-O| 86 or 85g 86 858g. 8314 
Ga Car & No ist gu g 5s.1929|J-J| 104 .... 1043, 1053,}} West N Y¥Y & Pa ist g 5s.__1937 "2 105 1065s/106 103 106 108%, 
Seab & Roa ist 5s_....- 1926|J-J| -..- 106tg|1 105 106! Gen gold 4s.__._._._.____ 1943/A-O/| .... 86i9) 86 86 8812 
Southern Pacific Co— Income 5s____._____._. d1943|Nov} -... ....| 34 Feb ’O7j..-.//.... 2. 
Gold 4s (Cent Pac coll) _k1949|J-Dj| 8853 Sale 88  9219]] Wheeling & L E ist g 5s._.1926)A-O} 10l!g_._-j101lg = 1011- 1/}10114 1051g 
Registered__.....__ ki949\J-D) 86 91 --}/ 91 Ql Wheel Div ist gold 5s...1928)J-J} .... 104 |102ig Nov’lli..-.}/ oo. Lee 
20-year conv 4s________ gi929|M-S; 94 Sale 94 97 Exten & Imp gold 5s____1930}F-Aj .--.101 {102 J’ne’l0}...-/}.... Le 
Cent Pac 1st ref gu g 48._1949)F-A} 95l2Sale) 95 95lo} 01 94 97 RR ist consol 4s_.____. 1949})M-S} 837g _...| 83% 84 €}| 8214 85lg 
Registered .......... 1949|F-Aj 93 .... 2}..--|] 941g 941- 20-year equip s f 58:..1922|J-J| ---.~..-- 98lo Feb ‘11)..--}/.-. 2 - ee 
Mort guar gold 3 44s._k1929|J-D| --.. liz 2}..-.|| QUlz 91lpj}] Winston-Salem S B ist 48__1960/J-J| 891g Yllg] 9114 Sep *1:|_-..|} 911g 93 
Through St L ist gu 48.1954;A-O; 90% 92 ----|| 89 927)] Wis Cent 50-yr ist gen 48._1949|/J-J} ile 92 | 915g Zig} 231) 91 QBs, 
GH &SAM & P Ist 5s.1931/M-N| ---. 105! ----|| 10519 107 Sup&Dul div & term 1st 4s’36|M-N| 90l2 91 | 91 91 4\| 9Olp 922i, 
Gila V G & N ist gu g 58.1924)/M-N/ -.-.-. 104 2} ..--~||1U02lg 1048, 
Hous E & W T ist g 5s_.1933/|M-N} 102 ... <|-..-||104 104 Manufacturing and Industrial 
lst guar 5s red______.1933/M-N/ 103 1047 ‘12)_..-||104lg 10414]] Allis-Chalmers ist 5s... .- 1936;J-jJ| 61 65 | 61 61 1} 52 67% 
H & T © ist g 5s int gu__1937|)J-J| 100% _..- "1z}...-||10y14 110 Trust Co ctfs deposit __._--- ----| 61 62 | 61 63 |} 2¢|| S712 64 
Gen gold 48 int guar__1921)/A-O| 931g 95 2}....}| 94 95ie]/Am Ag Chem Ist c 5s______ 1928\A-O} 101'4 Sale|101 10114} 10)/1007g 1028, 
Waco & N W div ist g 68’30)/M-N/} 114: 118 [11014 Mch’l0!_..2)/. 2-2. Le Am Cot Oil ext 4%s_______ 1915 Q-F 6%, v7 | 962, Oct *1z}....]| 963, QB, 
A & N W ist gu g 5s__..1941/J-J} --~. 106 [10712 Feb °12)____|/10719 1071, Debenture 58:_......... 1931/|M-N} 2 94 | 94 04 ‘193 961 
Morgan’s La & T lst 73..1918|A-O} i0¥lg _.../1113 Aug ’1<|____|/1113; 1113;}Am Hide & L ist sf ¢ 68...1919|M-S| i0Uls1011g/1001g 1005s} 1:/| 981g 101 
ist gold 6s___...._... 1920\J-J3) 106 ....j111 Meoh’ll)... ll ll Amer Ice Secur deb g 6s.._1925|A-O| 76 Sale| 76 16::| 5] 7219 82 
No of Cal guar g 5s_____- 1938} A-Q| ---. .... 112 Feb ’07}...-}}.... 2... Am Smelt Securities s f 6s._1926)F-A| 105lgSale|i051g 1053;) 91//10212 106 
Ore & Cai ist guar g 58s__1927)J-J} 101 ....)102 J’ly ‘11).. 2 Ll Am — Mfg ist g 6s__..1915/M-S} 993 i01 1}} 991g 101 
So Pac of Cal—Gu g 5s _1937|M-N} 108 ....)116 May’07}..../)_.... 2... Am Thread ist co! tr 4s__._1919| J-J| sig 9453) 94 J’ly °12)...-]} 925, 95 
So Pac Coast Ist 48 g.1937 te 90 _._.] 9ilg Sep *iz/____|| gilg 9112]]/Am Tobacco 40-yr g 6s____1944}A-O} ----121 |i20l4 i201, 1/|1187g 1211, 
San Fran Term! ist 4s__1950)A- ‘Sg 90 | 89le S919 &i] 88lg 92 Regissered............. 1944)A-O} --.. .... 12014 Oct 12}... }/1187, 1213, 
Tex & N O con gold 5s _.1943|) J-J| 100g 101 |1018g May’1l)_._.j)_-._. _ Certificates of deposit.._._-- Ie a ol Dearie intes Ceili oa L19lo Sep °12).._.}/1187g 121g 
o Pac RR Ist ref 4s______ 1955| J-J Sale| 933, Y3/si Gil] 93lg 958s Gold 4s POS WC ee 1951)/F-A} ---. 9619) 95's Oct "12]_...1] 917%, ST, 
guthern— Registered ........... TOG “IE coda vbon 953g J’ne’12/____]] 921g O5Sg 
lst consol ~ Sa ......._. 1994) J-J} 10614 106%,)10614 10612) 37)/1058, 1083, Certificates of deposit_-__-- Rn Se aS ee 951g May’12/_._.]| 917g 96 
MS Me oun. 1994)/J-J}] 104 ....)105 Sep ‘1l).. 2... LL Am Writg Paper ist sf 5s__1919\|J-J| 903g 903.) SU%, 03, 881, 91 
Laticl k you €s Ber A"1956|A-O| 791g Sale| 79 7%1g}.122)) 78 7984]]Baldw Loco Works ist 5s__1940)M-N/| ---- 10312|103 Sep ’12]....//1023, 104 
Mob & Ohio coli tr g 48__1938|M-S}| 85 Sale| 85 85 i]| 85 871p|] Beth Steel 1st exts f 5s____1926\)J-J| S6l2Sale| Uél, 9634] 29) 9312102 
Mem Div list g 4%4-5s_..1996) J- J} 107% ..._|107%g 107%) ~=— 6/1073, 111 }}Cent Leather 20-year g 5s__1925|A-O| Y5%4Sale| 955g 95%} 87]| 9134 96 
St Louis div ist g 4s___.1951/J-J} ---. 88;| 88 Sep ‘l:}....|| 38  9014]}Consol Tobacco ¢g 4s_____- 1951/F-Aj -... Y8ls! 95’s Oct *12]_...]] 9184 97 
Ala Cen R ist g 6s______ 1918|/J-J 55g ....|10514 Sep “1-)__.-.|/ 10514 10514 Registered... ........... 19B1 F- AF 2.0% woes 77 Rov Oli...cBiccd vice 
Atl & Danv ist g 48___.1948)J-J} 83  ..-.| 90ln Nov’lli_.. Ji}... LL Le Corn Prod Refsfg 5s_____ 1931'M-N| V6lo 9634} 9Glg C6lo} 3i] 95le 97 
eh Sl nti diuiitnn dtismetiod 1948) J-J} 8l!2 ....| 821g Feb ’12)___.|| 8214 821, ist 26-yearsf5s________ 1934\M-N| 94 95 | 95 95 $1} 94 961, 
Ati & Yad ist g quar 4s__1949}A-O} S84¥g.-..}.- 0 eee eee eli} lke Cuban-Amer Sugar coll tr 6s 1918|A-O| .... 97 | 97 97 1 971g 
Col & Greeny ist 6s____. 1916) J-J| 103!4 ....|1058, Dec *1])_2. 0). Lk Distil Sec Cor conv Ist g 5s_1927|A-O 384 Sale| 731g 74 44!| 715g 78l,g 
EBT Va & Ga Div g 58.__1930 ag 106g 1081910634 10554) = 2/1034 1081,]}E I du Pont Powder 4 ¥s__1936| J-D} 90%; Sale| 90%, 91 57}| 847g Q2lg 
Con ist gold _ arree 1956)M-Nj 10954110 {10934 _109%4) = 2/1093, 1118,]}Gen Electric deb g 3 }4s____1942/F-A| ..-. 7%] 835g J’ne’l2|__..|| 82 84 
E Ten reor lien g 58_____ 1938|M-S| 104le .__./105'g J’ly °12]_...//1051g 106 10-yr g¢ deb 5s________- 1917) j-D| isu) _.__}|182 Sep-’12]_.._1|15312 182 
Ga Midiand ist 3s__..__._ 1946|A-O} 63lo_...| 64 Aug’l2)_...|| 64 641.]{Gen'l Motors ist lien 6s_.__1915/A-O} 9914 Sale| 99 998g] 84]) 98lo 1007, 
Ga Pac R ist Os cubed 1922) J-J} 109 Albighdad J’ly °12)..../)111 1127g)} Ll Steel deb 4 44s_____. 1940;/A-O; 9084 Sale} 901g 9084) 9)| 8Uly 9284 
Knox & Ohio ist g 6s___1925) J- J} 112'2 ..._j114 J’ne'l2|_.__||114 115 |}/Imdiana Steel 1st 5s (rects) 1952\/M-N/} 101ig Sale|1007g 011g) 40/100 101 
Mob & Bir prior lien g 53.1945) J- J} 104!2 .._./1051g Nov'1l0/____ |}... Lol Int Paper Co ist con g 6s__1918|)F-Aj| 102% lus5gi103 103 103 1043, 
Mortgage gold 48._.___ 1045)J-J} 79 ....| 78 Deo*ll_...i ill. Ll. Consol conv sf g 5s____- 1935| J-J}| 89 90 | 887% 887s} 2}| 841g 91% 
Rich & Dan con g 6s____1915) J-J| 10112104 |1031, Sep ‘12|____|/1031, 1048,]/Int St Pump Ist sf 5s_____ 1929\M-S; Q9llg 92 | 92 Oct °12)....|| O1llg Q3lg 
Deb 5s stamped.______ 1927)/A-O} .... ...- 10484 Apr ‘12)___./|104 1043,j} Lackaw Steel Ist g 5s______ 1923;A-O; 97 99 | 96% Qilg) =7|| 04 D7lg 
Rich & Meck ist g 4s____1948 M-N FO IES 73 Sep ‘12|_.../| 73 73 ist con 5s Series A_____._ 1950\IM-S;| 82 82l»9| 82 82's] 125|| 77 S82ig 
Car & Ga ist g 5s____1919/M- 103. 2.2.}1021y =: 102, 1/} 10214 104 5-year convertible 5s____1915'M-S| 5%g 95l9i 95 95 241) 9Ole 95 
Virginia Mid ser O 6s_.___1916/M-S/ 1033, ....]112 Oct ‘O6/_...)/_... 2. Ligg & Myers Tob Co7s tpy bds-_-_!_-_-- 1208g Sale|i2014 1201s] 53)|1188,123 
Series D 4-5s...___.__._ 1921)/M-S/ 103% ..../10414 J’me‘1llj___ jj... lle 8 seueepenty GD. etdisliedo |_...| 97 Sale| 95% 97 65}| 8934 991g 
Series B Se........... 1926/M-S]| 1049 ..../105%, J'ly °12/__../| 105%, 1053,]{Mexican Petrol Ltd cnv 6sA ’21j;A-O/} 10212 1024|102!g 103lg} 3Ci| 95 1O3ig 
EET THM, ain dimes, 1931)\M-S/ 104lg _...1/105 J’ne*loj__. ji... elk Nat Enam & Stpg Ist 5s.__._1929| J-D| 93 93 93 21), 93 O4lg 
Gemeret G6.....ceacece 1936|M-N} 105 10814)10712 Aug ‘12/__..||107i2 1081g]] Nat Starch 20-yr deb 5s_._1930)J -J| 87!2 95 | 89%, Sep °12/..-.-.|| 8914 8934 
Va & So’w't ist gu 58.2003) J- J} 108 LO9jl08lod'ly “1l)_.2 ij} Ll National Tube ist 5s rects.1952|M-N| 9914 997g] 9912 997s} 30]| 99 lOLIg 
ist cons 50-year 53_.1958/A-O} 5 Sale| 95 95 3}} 95 973){N Y Alr Brake ist conv 6s__1928|M-N/} 10llgSaleji0llg 1011p} 12)| 97 1021, 
W O & W Ist cy gu 4s___1924/F-A}] 94  ...] 93!2Sep °12/_...|| 90 9315]] P Lorillard Co 7s tem’pry bds-_--|_._- 12014 _.__|1203g 1203;| 29/1/1193, 1233, 
West N O ist con g 6s___1914 ih 102 ....1103 May'l2|....||103 1081, 5s temporary bonds___.._._ |... 9/ Sale| 9% 97 | 10c}| Dlig YGlg 
Spokane Internat ist g 5s__1955)J-J} -...103 |102i, Apr ‘1l)_..-}).-.. -..- Ry Steel Spgs lst sf 58_...1921/J-J} ---. lo] ¥8ly Aug’12|_.-.|| 97 981g 
Te A of St L Ist g 44s__1939)/A-O} 103 10414)1033, Oct °12)____||1033, 105 |] Repub I & S ist &col tr 5s__1934/A-O; 105g Sale}1035g 105g) 2/1027 104 
ist con gold 5s___1894-1944|F-A} 105 1lllel111 Aug’i2|__. _|/110%, 1121» 10-30-year 5s s f_______. 1940|A-O| 1% Sale| Y1ig 92 22|| 9034 938g 
Gen refund s f g 4s___.__ 1953) J-J| 94%4 9639) 951, 9514; 101} 94 9 Standard Milling 1st 5s__..1930|M-N| 8912 Sale| 883g R9loi =sil] 86 BUlg 
St L M Bge Ter cu g 5s__1930)/A-Q} 105 107 |106!g Sep *12/____|/10G'g 1071.j]/The Texas Co conv deb 6s__1931) J-J| 1l0vlgSale/100!2  100’s| + 37|| O4tg 1021, 
Tex & Pao ist gold 5s_____ 2000] J-D} 1071g 10814) 107 107 21|10614 11019]] Union Bag & Paper ist 5s..1930|J-jJ| 2 vslo 92 Oct ’12}___.|| 92 O94, 
3d gold ine Ss _.__.-=__- q2000/Mch| 45 55 | 4097. Sep *12)....]| 40% 60 NE hin a diction aodea 3O0}....| --.. 94 | 9284 Oct °12)__..}| 9234 D4lg 
ia iv BL ist g 5s____. 1931}J-J} 95  -...| 991g Apr‘lli_...ji.... ...j/U0 S Leath Cosf deb g 6s___1913)/M-N/ 1UU1210114/1001g 10019] 34//1001g 102 
Min W & N W ist gu 5s_'30) F-A} -.-. __.- 10619 NOV 04)... }]_.. 2 22. U S Realty & Iconv debg 5s.'24)/J-jJ| 89 Sale| 68% ct 22!| 8712 91 
fol & OC istg 5s__....__. 1935} J-J| 106 107 |105%g 1053s) ~—-§}/1053g 10910]]U S Red & Refg ist g 6s___1931)J-J} 30. 35 | 3212 Oct *12)_..-|| 30 50 
Western Div ist g 5s____1935/A-O)} 105%, ____|10734 J’me*12}____}|1073, 1073,]] U S Rubber 10-yr coll tr 68.1918) J-D) 1037s Sale |103% 103%} 12/|1035g 105 
General gold 5s.___._____ 1935] J-D} 1032 1049/1033; Sep *12)___.)|103 104 REESE I 1918) J-Dj .... ...- 505s JOR. “Uh cocllosed etce 
Kan lst gu g 48____1990)/A-O} 9154 _.__]| 913;Sep ’12/____|} 913, 93 |] U S Steel ‘elgg boy ~..41963|)M-N| 1021g Sale |lu2 1021g] 308//101%4 104ig 
2d 20-year 5s___._..___ 927\J-J} 98 98%} 937% ON7s 5}| 9714 QBlo S f 10-60-yr 5s|reg ._..d1963)M-Nj -._. __-_- 10214 102% 1)|1015s 104 
7 P & ist gold 4s____. 1917) J-J} 90 93%} 94tgJ’me'12)_.__}) 931g 94% Va-Car Chem 1st 15-yr 5s__1923|/J-D 98!, Sale| 98 988g} B1)) 9734 101 
ol St L & W pr lien g 3 4%s_1925)J-J} 84ly 85 | S84 S41) 2) 84.—s BZ1o]] West Electric 1st 5s Deo 1922) J-J| 100%g Sale {1003  100%| 30//1003, 103Ig 
60-year gold 4s.________ 50) A- 61 62 | 61 62 5) 60 69531]Westinghouse E & Msf 5s.1931|J-J| Q414 Q4lol 94g 941p 4 93 96 
Coli tr 4s 5 ee BGi cncat 1917;}F-A} 70 Sale; 70 70 1 68 Tle 10-year coll tr notes 5s_.1917}A-O} Q6lg 9971p 97 9714 7\| 9612 98 
Ham & Buff Ist g 4s__h1946)/J-D| 89  _.__} S¥!g Sep °12/-...]} 89g QDI» “J 
ister & Del lst com g 5s__1928} J-D| 103lg _.__|1041, 107! 1)) 10414 106 Telegraph & Telephone : 
lst refund g 4s.______ 1952) A-O} *85lg .__.| 851g d’ne'12)_._.|] 85lg 86!g]/}Am Telep & Tel coll tr 4s__1929/) J-J} 898g 895:| 895g 893, 31} 89 Qlig 
Union Pacific— Convertible 4s____.__ 1936|M-S! 113!9 114i<|113% 114 4/| 10834 1165, 
lst RR & land grant g4s.1947| J-Jj} 100 Salejl 1001g} 67}| 987g 10214]]Chicago Telephone ist 5s__1923|)J-D/} .... ..-- ninth. - pine ghhdeditias wane 
NUE Sno ciccteocece, 9471 3-3) 991g ..._| 9914 Oct *12).___]] 98l2 1017g]}; Commercial Cable 1st g 48.2397 9-4 80 85ls] 82lp Mch’12/__..1] 8212 S82, 
20-year conv 4s_.______._ 1927; J-J} 103 Sale/103 1035s} 147}|10114 104 Registered... ........... BOTT” Etc asiw overs 831g Nov 11]... i}... .... 
oe ae OO ee due g2008|M-S} %5leSale| 95i2 95 28|( 958g 977, eo ammey Telephone ist 58.1935) J-J} 85 ....| 85 Aug’l2/_...|| 82 85 
Ore Ry & Nav con g 48_-1946) J-D| 931g 334] 931g 931 | Qilp 961g}]] Metropol Tel & Te! ists f5s1918|M-N/| 101 103 /|10214 Sep ’12}__..||102 103 
Ore Short Line ist g 6s__1922/F-A llllg Salejlllig 11h 1111 1138,]]Mich State Telep ist 5s_._.1924/F-A}. 998g 1001g/1008g Oct ’12/_..-|| 9973 101 
1st consol g 5s_....... 1946) J- J} 10834109 |108lg 1087s} 3))108tg 112 I}N ¥Y & N J Telephone 5s g.1920)/M-N} __-. __../103l4 May’1l/____//.-.. 22. _ 
Guar refund 4s_______ 1929) J “5 9214 Q2lgi 92ly 921 7H 9184 958&))N Y Telep ist & gensf4348 1939|M-N/| vslg Sale| 938 981g} 741) 98 100% 
Utah & Nor gold 5s___1926/ J- 105ig ....|108 May'li ae Sew Pac Tel & Tel 1st 5s._.___- 937\J-J} 934 Sale] 912 O84) SO 98% 101g 
lst extended 4s ______ =) ai ay 7: Ce Ape Tee” South Bell Tel & T lsts{5s_1941/) J-J| 914 Sale| 99 993s} 144 99 100 
Vandalia cons g 4s Ser A.1955|/F-A/ 933, .__.] 9653 Mch’12|__..|| 965g 965s]] West Union col tr cur 5s...1938) J-J} 101 Ilvligii00l, = lol 17|{ L001, 1031, 
Consol 4s Series B__..1957/M-N/ ___. 9433] 921s Sep °12)..../} 9212 972 Fd and real est g 444s...1950|M-Nj| 6lg 9634) 961, 96!. 1|| 961g 100t, 
Vera Cruz & P ist gu 4s_1934/J-J/) 94 9934) 94 QO4 li Y13q 94 Mut Un Tel gu ext 58...1941/M-N} .... ..-- 006: J'ne 1b oe eh iks SéKs 
Northwest Te’ gu 4s gil934) J-J! 91 1 YGl4J’ne’l2]_. jl 95 96ly 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron | Miscellaneous 
Butt & Susq Iron sf 58_.__1932|J-D] 97 ....| 97 J’ly ‘12|_.../] 97 98 ||Adams Ex coli tr g 4s__.__ 1948/M-S| 83 Sale 
Debenture 58... @i926/M-S/ 86to_...} 91 Nov’llj._..-//.--...--- Armour & Co Ist real est 4443'39| J-D; 91 Sale 
Col F & I Cogensfg 58__..1943|/F-A| 983, ____| 98% Sep °12|_._-|| 98% 1 Bush Termina) 1st 4s___..- 1952/A-O;| 90 Sale 
Col Fuel gen 6s_________ 1919}M-N| 10634 10810]10714 J’me *12|__..||10714 1078,]] Consol’ Ss_._..-_..._... 1955) J-J| _._. 9% 
Indus 1st & coll 58 gu__1934| F-A Sil, Sale} 844 851 721g 85!,]/Chino Copper ist conv 6s_.1921|J-J| 168 Sale 
ns Ind Coal Me Ist 5s___1935 4-D may Fle, (i ae ee Irrigation Wks & D of s'43/M-Ni ._.. .... 
Cons Coal of Md ist & ref 5s 1950/} J-D ---. 937%] 93 Oct *12)__..|| 93 94 |j/Inspir Cons Cop Ist 6s (rects) -.)____| 10912 Sale 
Gr Riv Coal & C ist ¢ 6s__h1919}/A-O|*____ 9414/1025g Apr ‘O6}..../|---- ---- Int Mercan Marine 8...1922/A-O} 6614 Sale 
Kan & HO & QO ilstst g 58-1951) 5-J} 9734...) 9 98 3i| 978 98lo}{Int Navigation Ist sf 5s...1929|F-A; 79 Sale 
Pocah Con Collier ists f 58.1957|J-J| 85 —8$7| 86° Sep ‘12|__-..|| 8llg 8912]]/Mge Bond (N Y) ser 2-4s...1966)A-O} _._. ...- 
StL Rock Mt & P ist 5s_._.1955)J-JjJ/ __.. __ | 80- Sep ‘12|_...|| 79% 84lof Morris & Co ist sf 444s__..1939) J-J} _... 90 
Tenn Coal gen Ss_________ 1951) J-J| 115g Sale|10153 101 i]/1015g 10373 4N Y Dock 50-yr 1st g 48--.1951 F-A} 81 85 
Birm Div ist consol 6s:_1917| J-J| 102 1038;/10334 Sep-’12|__.-||10312 104!2]{ Niag Falls Pow ist 5s_.._. 1932) J-J} 1008, .._- 
Tenn Div 1st ¢g 6s:____. @1917|A-O/} 102 103 {102% 102! 10214 104 Refunding & gen 6s__..a@1932/A-O/; _... .__- 
Cah C MCo ist cu ¢ 68__1922/J-D} 10312110 {110 Jan ’09}__--/|_... ---- Ontario Transmission 5s...1945|M-Ni .... 92 
tah Fuel ist ¢.5s._...__- 1931|M-*S} _._. ___. PE re, eta .--- ----}}Pub Serv Corp N J gen 58..1959/A-O| 92%; Sale 
Fuel ists f 58_.....1953/J-J| ____ $54) 86° May‘12|_-_./| 86 86 || Ray 1 ons CONper istcony 681921)J -J} 120 127 1261 
Va Iron Coal & Coke 1st ¢ 5s1949IM-S! 9717 Sale| 97 Y7i4] 12] 941g 98t2)) Wash Water Pow lst 58...1939}/J-J] 102. ___. ‘ §.104" | 





*No price Friday} latest bid and asked’ aDue Jan dDue April eDue May gDue June hDue July kDue'AtE oDueOct'dDue Nov qDue'Deo sOption sale’ ! 








CHICAGO STOCK EXCHANGE—Stock Record. 











STOCK3S—HIGNEST AND 


LOWEST 


SALB PRICES. 








Saturday 


Monday 
Oct. 5. Oct. 7. 


Tuesday 
Oct. 8. 


| Wednesday 
Oct. 9. 


Thursday 
O 


Friday 
ct. 10. Oct. 


11. 


— 


STOCKS 
meee ey Tock 
EXCHANGE 


Range for Year 1912 


Rang 


LD 
a 


c for Previous 
Year 1911 





Lowest. 


Highest. 


Lowest 


Highest. 





*30 

*89 

*84 
2314 
*81 2 


*30 

*89 

*84 
23 
*8lo 
*3 


51 


44 
124lo 
138 

60 
103 
145 

59 


901s 





11714 
¥88lo 


*30 

*89 

*84 
233 
*8lg 
*3 


32 
92 


‘ Last 
*108 


*30 
Last 
Last Sale| 90 
23 23lg) 2 
Last Sale|8 
*3 4 
Last Sale| 25 
40 40 

0) v 
Last Sale 


4415 46l4 
124 125 
Last Sale 
Last Sale 
59 5934 
*101L 103 


32 


140 140 


Sale 

10819 

98lp asia 
715g 715s 
12312 123le 
Last Sale 


12219 


1371g 
12312 


30 30 
Sale|921lo Aug’12 
Sep’12 
lo 23 


2 
ep’ 12 
4 33,4 
Sep’ 12 


si” “sep'id| 
45lp 47 
405 July’12 
135 Aug’l2 
Vidi 


27 633 Aug’ 12 








103 


122fs 


Oct’12 
ea 12 


5 ~~ obey tiys com 


Chic. 


art ctf ‘1’. 
Chie ye part ot 5 oe 


on Rys part ctf ‘4’ 


isc 
American ganesas 
Do pref 


Amer +> & Teleg 
Booth Fisheries com 
Voting trust ctf 

Do Ist pref 
Cal 





Corn Prod Ref Co com 
Do do 
Diamond Match 


H 

Iliinois Brick 

Internat Harvester Co__. 
Knickerbocker Ice pref_- 
N Se ane > iscuit 100 


Do rights 

Do preferred 
Peopie’s Gas L&Coke._100 
Pub Servoft No Ill com.iz 


ys part ctf seer Baers: 
Chic Rys part ctf “3” ___ 


pene ref Ry & Lt. 100 


0} 91 Feb : 
325 


& Chic Canal & D_100 
Chic Pneumatic Tool.100 
Chicago Telephone__._100 
Chicago Title & Trust.100 
Commonw’ th-Edison_100 


30 Aug 23 
90 May27 
85 6(J'ly 15 
2219 Oct 11 
> J'nels 
i ae 
ug § 

40 Oct 10 
6 Mch2s 
85 Jan 30 


lig Jan 2 


Feb 


131 Jan 15 
45 


100 

139 
39 Mchl4 
4312 Feb 25 
77 Mohl4 


13719 Jan 4 
184 Jan 4 


J’ly 26 
123lo Sep 20 
103 Mch 5 
116 Feb ll 





103lo Jan 2 
84 May2: 


40 Apr 24 

933, Jan 20 
1043, Jan 18 
38 Jan 9 
11° Jan 12 

57g Jan 13 
25 Sep 27 
50lo Jan 19 
117g Apr 10 
62 J’ne20 


Oct 11 

Sep 19 

J’ly 2 

Apr 30 

Oct 1 

10414 J’ne 20 

198’g Mch 17 

66lo May22 

50 Jan : 
95 J’ne 

655g Magi3 

55l4 Sep 25 

145 Mech 9Y 

222 J’ne20 

150 Mch 7 

17ig Apr 26 


11134; Feb 5 

10212 Mch 8 
73lo Sep 2 

12673 Sep . 
7683 Aug 


633 
1611s Apr 30 
1303, May 28 
135 Sep 24 
120 Jan 2 
67 Apr 22 
65 Apr 23 


12283 Oct 
Y4lo Apr 24 


117 


21 J'ly 


126lo Mch 

48 Nov 
1061p Sep 
1315s Aug 


Ap 


33 J’ne 


11714 Jan 
123. Jan 
100 Aug 


Sep 


——— 


32 Deo 
94 Nov 
101 Aug 
377s Deco 
lZlo Aug 
Tig Aug 
25 Feb 
7212 Feb 
1314, Feb 
50 Jan 


12io May 
93 Dec 


y 

15214 J'ne 
5914 Mch 
5734 Mech 
883, Dec 
52 Feb 
55lo Feb 
14ll4 Nov 
ae 
l ‘ly 
158g J’ne 
738 Jan 
1103, Nov 
10334 Dec 
70 Jan 
129 May 


100 100 
*101 *101 
214 212 21215 
123 *123 12314 
*42 Allo 4115 


*94 8695 
10712 1073; 
315 320 
*108l5 109 
196 196 
*1ll4g Ile 
79 8 791g 
*9 10 


. Sl, tac mis om o6 

Do preferred ......- 
Rumely Co, preferred. —- 
20934 211 Sears- eebuck com __100 
#123 12314 Do pref 100 
97lo Aug’l2 
1065s 107 
355 355 
108 108%, 
199 1995, 
4lo May’l2 


r.08 Mayls 
z100 Maygy!i 
z 9%lo Apr 27 
140 Jan 5 
12115 Jan 11 
307g J’ly 1s 
94lo J’ly 18 
983, Jan 2 
215 Jan 15 
105!ig Jan < 
213534 May § 
£ 3l4 May 8 
8g May 2 
st Feb 13 
Sep 30 


lilo Apr 24 
107!9 Apr 24 
102lo Aug 19 
221 Sep 9 
125%, J’ne § 

49 Aug 9 
V7lo Aug 7 
10914 Apr 4 
355 Oct 9 
110, Jan 15 
202 Oct 10 

6 May22 

17g Jan 18 
80le Sep 30 
147g Feb 7 


10012 100!» 


1923, Jan 
122 Mch 


95 

1075, 
30 350 
#10812 109 
#196 1961s 
*1l4 ll 
791 . 
*9 


973, Sep 
165 Mech 
10219 Feb 


10% J’ ne 
212 Dec 
107to J’ly 





10919 1091o 

*196lg 197lo 
“*1ly Ilo 
7734 78l4 
*9 10 


09 

1961 

4 lp 

78lg 78le 
*Y 10 


3 Union 

Do ghts 

Unit Box Bd & P Co.100 
United States Steel com. 
Western Stone 








Bl» Oct 
ls Dec 


























Last Sale\10 








Chicago Bond Reeord 


Chicago Banks and Trust Companies 





BONDS 
CHICAGO STOCK 
, EXCHANGE 
Week ending Oct. 11. 


ws 


5a8 


Price 
Friday, 
Oct. 11. 


W eek’s 
Range or 
Last Sale. 





Am Tel & Tel coll 4s._.1929 
Armour & Co 4 ys___1939 
Ante, Elec ist M 6s_._.1928 
Cal Gas & El unif&ref 5s'37 
hicago Cit 5s_..1927 
ae ty &ConRys 5s.d1927 
oO Elev Ry 5s..1914 

ne Tool ist 5s.a1921 
Chicago Rys 5s 1927 
Chic Rys 5s _-series ‘‘A”’ 
Chic Rys 4s_-series ‘‘A’’ 
Chic Rys 4s. series ‘*B’’ 
Chic Rys 4s_-series ‘‘C’’ 
Chic Rys coll 6s_..1913 


Chic Ry Prm M g 4s.c’97}. 
Adj Inc 48.c1927}) 


Chic R 
Chicago Telephone 5s.1923 
Cicero Gas Co ref G M_1932 
Commonw-Edison 53.1943 

Commonw Elec 5s.b 1943 
Cudahy Pack 1st M 5s.1924 
Dia Match Con db 6s__1920 
Gen Mot 6% ist L notes °15 
ome eoel pes g 5s....1952 

ae 3- 


© ae cen tk 
r ° notes 
I9¢ f St’l lst M 5 pows is 
“=e 1d Ry & cou 
Lake St El—1st 5s__.1928 
Metr W Side ~ aes 45.1938 
Extension ¢g 1938 
Mil Ei Ry & tt ye g 5s1926 
do ref & ext 4 %s_1931 
do gen & ref 5s...1951 
Milw Gas Lt lst g ones tH 
Morris & Co 4 755 93 


Nor Shore El Ay g 5s.1922 

do ist & ref ¢g 5s__1940 
Nor Sh Gas o% Ill 1st 5s '37 
North West El Ist 4s.1911 
NW GL & Coke Co 5s 1928 
Ogden Gas 5s........1945 
Pas Gas & El ref g 5s_1942 
Pac T&T 1st col] tr 5s. 1937 
ea03 aft 5s 1916 


Peop GasL & C Ist 6s_1943 
eee es 5S..1947 
hic Gas C Ist 5s 1937 
nen Gag lst 58.1936 
aul uel Gas 1st5s1947 
ory. Co ist ref g 5s '56 
ou Be T ist sf 5s ‘41 
South ide lev 4 %s_1924 
wift & Co Ist g 5s...1914 
‘'ri-City Ry & Lt coll 
trust lien sf 5s 
Von Elec (Loop) 5s.1945 
Gypsum lsi g 5s_.1922 


Cc 
St a 


Oa 


AOunOZZnouwZbwnrcorza. 20a Pure ZH 
++ 77? 


80 


.| Low. 


} 101 


High 
Apr’12 
Oct’12 
Apr’l2 

May’12 

101% 

86 
Sep’ 12 
Oct’12 


997 
Sep’ 3 
963g Jan’12 
85 


85 
94 June’12 
100 


905g 
8214 
961g 
101% 


97%3 
92 

9934 
951g 


1021, July’1z 
101g Oct’ 12 
10714 110 

9984 Apr’l2 
10ll4 May’12 


100% May’i2] 
Apr’12 


105lg 
Oct’12 
Sep’12 
1 


8 
Sep’12 
Apr’12 
Apr’12 
May’12 
881 
May’ 5 
Apr’12 
Apr’12 
Bep’12 
July’12 
Aug’12 
0734 
May’12 
May’12 
Mch’09 
Mch’10 
Feb’10 
Nov'll 
ep'12 
ct’12 
10314 July’12 
1014 Sep’12 


9934 
10014 
93 

100 


O8l4 
85 
109 


Range 
jor 
Year 1912 


NAME 


Outstand- 


ing 
Stock. 
(1) 


Surplus 


amd 
Profits. 
(1) 


Dividend Record. 





In 
1911. 





.|Low. Htyh 


z91 891 


z101lg 
21001 1 
210513 1051s 


941, 
90 
8534 
83 


1047s 
95 
9Olg 
9914 
10114 
10314 
1003 


100ig 


11512 11815 
10034 10214 
10234 10384 
10114 103 
10084 101lo 
29624 100 
r100 1001, 
9212 Q96l4 
100 1003, 


298 9814 
85 89 
x997g 100 


American State 
Calumet National 
Cont’tal & Comm Nat... 
Corn Exchange National 


Drovers’ De D . -- sapere 
see ewoss =e 

irst National 

First Nat Englewood ney 
Foreman Bros B’k’ 
Fort Dearborn Nat onal 
Hibernian Banking Assn 
Kaspar oan Ba 
Lake Vie 
La Salle “St National _.- 
Lawndale State 
Live Stock Exch’ 
Mech, & Traders 
Nat Bank of Republic... 


North Avenue State.-. 
North Side State Sav’gs 
North West State 
People’s Stk Yds State. 
Second PRE coreess 
Security 

South obi 

South Side 

State Bank of Chicago. 
fe Yards Savings... 


Washin Bank of Chicago. 
Wen 





ton Park Nat... 
ea ag 1 Tr Co of Ill_.-. 


Citizens Trust & Savings 
glonial Trust & Savings 
ont & Comm Tr & Sav 
rovers Trust eg 
irst Trust & 

Ft Dearborn Tr Sav Bk 

Franklin Tr & Sav Bank 
reeamenre &Tr 

tee Ley & Sav. 
peed Trust & avings - 

Home Bank & ee 

Illinois Trust & Savings 

Kenwood Trust Sav. 

Lake View Trust & Sav. 

Mercantile Tr. & Sav... 

Mecsnant, — n&Tr Co 

Michi igan Ave Trust Co. 
Mid-Cl ty Tr &S 
orthern Trust 

North-Western T és Sav 

Old Colon Tr & Sav Bk 

People’s Tr & Sav Bank 

Pullman Trust & Sav... 

Sheridan Tr & Sav penx 





100 ,000 
. ,500 ,000 


$200,000 


$179,779 


2,327, "129 
"225. 110 
159,315 

12,091 
25,434 

1,959,874 
322,860 
257 ,318 

(2,271,355 

16,510 





— 
NPOOP Oe. © 
eS 


~~ 
OOwmnwo-~are? 
ee 


Zz, 
“5 
® 





934} Q 


us Nov 
6 


Iast Paid, 
% 





Oct °12,1% 
Jan ‘ll, 6 
Oct °12,2% 
oc "12,4 
L,V.92,p1538 
et 12,114 
Oct ‘12, 2% 
Oct °12,2 
Oct *12 4% 
Sep 30°12 24 


92,p. 1004 
V.90,p. 1277 


Oct °12, 234 
2.V 95,p 593 
Sept 30°12, 2 
Oct 12, 14% 


Oct °12,1 
12° 13 


Oct 

Oct °12,1% 
Oct 12. 1% 
Oct °12,2% 


V.93,D. 1235 


Sep30 ‘12, 3 
May ‘12, 3 
Oct 12, 2 
Dec3i'08,1% 


Q-J }Oct °12 2 


July °12, 5 
Oct *12,1% 


J j}Oct ‘12,2 
Q-J }Oct °12,3 


Sep30'12 24% 


r1Oct °12,2% 


Dec 30°11,4 
4 vt p. 929 


O 

OV .91,p1221 
LV .92,p1004 
Sep 30°1 2,2 


Oct ’12, 1% 


Standard ; Tr & Savings 
tockmen’s Trust & 
Union Trust Co 

West Side Tr &Sav Bk. 


3;Comm } 


, 54% 
1,455,633 nis 


98,190 Oct ‘12,2 
Woodlawn Tr & Sav Bk 200,000 86,840! 7% Oct ‘12, 234 


prices; no sales were made on this day. f Sept. 4 (close of business) for national banks and Sept. 5 (opening of business) for State 
ag price 1 or latest price this week. §Sept.11911. {] Dividends not published. Stock all acquired by the Cont. s vom. Mate 
ne. ¢ Que Feb. dDue Jan.1. k Also 20% in stock. @ Dividends are paid Q.-J. with extra paymen ts Q-F. 


31. e Jun 
ri, "Pad a 1911 on Security Bank stock, to provide capital for the new Second Security Bank. V..93,p.1235, ¢ Aug.311912. z Sal 
g Apr 


Sept 6 1910 
July 


S Steel 10-60-yr sf g 5s_- 12,3 
Sept a 12, 4 


tern Elec Co 5s...1922 
ote—Accrued interest 


Z1021g 10283 
10034 103 


t 10 lis 10214 baled 
bon a prices, 


be added t 


o> Gat 


) all Chicago 









































+2 
+2 
9% 





© Bla and oe 
tle tlons. 


Widéng'of $0 








Oct. 12 1912.] 


THE CHRONICLE 



























































































































































































: ) oOo Conipanies Bid | Ask |\indust and Misceli—(Con.) Ask 
Volume of Business at Stock Exchanges B & N Y Ist 6s pl J-J} YS [102 |;Amer Writing Paper... ..100 dic} 4 
a N Y &ER Ferry stock_10 8 | 15 |! Atl Guif&WISS LinesSeeBos}t3tkE |x list 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ist 59 1922.._...... M-N} 50 | 60 ||Barney & Smith Carcoml0U} 15 | 25 
AILY, WEEKLY AND YEARLY. N Y & Hob 5s May “46._..J-I'} 99 {.... Preferred __.........100] 88 {100 
prenaaen Hob Fy Ist 5381946-. _M-b 104 |_...)/Sliss (& W) Co com..... 60) 75 85 
NY &N J 5s 1946._..J~] 98 |....]: Preforred _...........50] 120 (125 
Stocks Railroad, 10th & 23d Sts Ferry. ..10: 25 | 35 |,Bond & Mtge Guar.....100] 290 |:00 
Week ending &é , State U 8 Ist mtge 5s 1919_.___ -~L} 55 | 65 || Borden’s Vond Mitk com.100} 120 |121 
Oct. 11 1912. Shares. Par vatue. Bonds. Bonds. Bonds. Union Ferry stock... .. 10. 15 171. De rs 108 jlll 
—-— —— Ist Sa 192) ........- -\j ¥Y4 | 98 |) British Coi Copper Co... i] *43y] 5 
CE catnbdaces 314,143; 329,099 ,300 $792 ,000 $26,000} $1,000 Casein Co of Amer com ..10t 1 2 
OU nade sdewcds 445,962| 39,038,200 1,775,50 2,000 10,000 Short-Term Notes Preferred ...........10@] 40 } 46 
TOG cp wvdccvdineces 389,226} 35,282,600 2,230,000 ES isceh coi Amal Copper 53 1913..A-C.| 997g/1001s||Casuaity Co ot America. 10(| 110 {120 
Wednesday ........ 562,048; 49,954,800 2,101,000 SEE: Seman Balt & Ohio 4s 1913_J-b| 995s] 997s||\Celluloid Co___....__.. LOU} 140 1142 
Thursday........... 624,293) 53,751,150) 1,983,000 55,500) 21... Bklyo Rap Tr 53 1918(w i)__} 9634) 96/g||City Investing Co_.__.. 100} 45 | 47 
Friday ...-.---.---- 756,027) 6,087,200 2,113,500 34, 590} ine wicca’ Ches & Ohio 44s 1914__J-D 99 991g ,...  >———-aaae 100} 10Uu {101 
re - . ae | —-———- || Chic & Alton 53 1913__.M-S} 985g} 9$91lg//* Claflin (H B) Cocom..100} 85 | 90 
BOC pow avtiusscns 3,091 ,639'$276,243,256! $10,905,000) oer $11,000 || Chic Elev Rys 53 1914_.J-J}] 971s] 98 é lst preferred. ...... Oo; 86 | OL 
— _ Ham AH 43 1913 ...J-J Hh, oor ma. a oR ili aay dail oe 4 ov 
eek ending Oct. 11. ; ; ric 63 April 8 1914_.A-O8 Ig 2||Consol Car Heating... 
wes Fokm = W —- Jan. 1 to Oct. 11 Coil o Oct : pe x A-O oo to, — a waitin = a 
, ge. 2. 1911. 2, Coll 58 Apr 915. .A-O 8 4 ee 5 
1 a aa cite _— Gen'l Motors 6s'15—See N ¥|3tkEx] list.) Debenture 4s 1951-.“A-O| 750, | 60. 
Stocks—No. shares...| 3,091,699} 1,706,791} 101,446,578 96,249,374 || Hudson Companies— , |j¢ Crucible Steel com... a) 
Par value ....._... 6376 288 258 $148,787 950 $9,163 802,475] $8,663,778,725 = en 18 te18 ARO: ; to an _ pking miny | a ait 7 96 4 728 
en ea sooo sei re we. =— AE Hi “Cent 4348, 19i4-_.J&3] 99%) 99%4||¢Diamond Mateh—see Chic }stkE| List. 
, Ne 11, 5, 1,091, nt & Gt Nor 5s 1914__.F-A/ 7lp uPont ( I) de Nem Pow 10 - 
State bonds i aanet 3157500 303-800 32304 ‘000 32'743°900 a ae the 9 ne malt ake. 3 apyras! soseguecestO it —e 
i 995, ,690, 3 459,50 585 332° y 8 1912... M-S/? ....}..-- ) $3 ’36—See tyx Ex jiist. 
RR. and misc, bonds 10,925,000; 19 — 543,45 9 85,338,000 sftnn. St Lg 3s 1913 FA 03 og emerson-Brantingham -106 Mt a2 
‘ ae , r "06.854 Care « o Kan & Tex 13.M-N| 9 4 ek ee eee 0 4 
_ Total bonds .-.-.-- $11,321,500} $20,171,000]  $566,854,503]  $671,280,400 Missourt Paci 1014. ED] b6te) 97 empire Steet € iron coma 104 8 ‘| 10 
r raat " 7 > : - 2 r Nat Rys of Mex 44s °13.J-D 734 4 RS 
ee Se ee ee ek eN ¥ C Lines t2q 53 1913-22) 4.6.| 4.45||¢ General Chenileal coia_100) -- -.|210 
4s Jan 1913-1925. ._J-J|0 4.60] 4.40 é Preferred .......... 108 4114 
ae 444s Jan 1913-1927. _J-J|o 4.60} 4.40/{Goodrich (B F) ion dee N'Y Stk Ejx list 
Boston. Philadelphia. N Y Cent 4s 1914__.._M-S| 99 | 991,]/Greene-Cananea—See Bos Stfk Ex |list. 
Week ending — St L &S F 5s 1913 opt J-D| 987g] 9914/|k Hackensack Water Co— 
Oct. 11 1912. Listed | Unlisted; Bond Listed | Unlisted; Bond 63 Sept 1 1914 opt_...M-s 9912 100 Ref g 43°52 op 1912___J-§ 85 | 87lg 
shares | shares. sales. sdares. | shares. sales. South Ry g 5s 1913.._.F-A| 997%s|100 ||Havana Tobacco Co... 5 7 
| Wabash 4443 1913____.M-N| -.._}.-.-/] Preferred __._...._.. 10U 9 | 14 
Fe gE Ta 14,097 5,209] $41,500 10,533 3,858; $21,400 || Westingh’se Ei & M 6s 1913} 1 10019]|__ ist g 5s June 1 1922._J-bDj/ 60 | 64 
SS SRE 28,213; 12,699 34,004! 28,613 6,142 31,200 5% notesOct’17—See NY |Stk E bh lisi || Hecker-Jones-Jewell Milling 
I a al 26,543) 14,551 55,000! 21,786 6,986 32,800 ist 63 1922 _....... 102 | 104 
Wednesday......... 19,869} 15,083}  34,005| 32,844] 10,816; 30,900 Railroad Herring-Hall-Marvin _..100§ 10 | 20 
Thursday .....--.--. 17,510] + 16,035 48,000, 13,022 10,510) 45,300 || ¢ ~ & Alton com....100} 1Slo| 24 }}Hoboken Land & Improve’t b 
SpE 24,291} 14,395 19 ,000| 13,268] 11 1603| 33,500 tk dneccane 100} 25 } 40 ist 5s Nov 1930_....M-Nj 103%;|10419 
ro | ¢ Chie 4 PM & Om....100 a i38 a, i pacsapal a | B. -. 
ee Sere 130,523] 81,972] $231,500! 120,066] 49,921} $195,100||  ¢@ Preferred _......... 93 [160 st g 53 1961... 6 3 
' : SESSA > Goa Seu Sis 2“cIah] 9 [AL |fstoustin Oi sa BASE J 
: . °48 é lst preferred__._._. gersoll-Rand com ak dia 
Inactive and Unlisted Securities 92d preferred. -.--7-100| G6l:| 70 ||. ¢ Preferred... 1%} 95 |2772 
oN 4. Chic & St L com ..100 ee he ee —_ “ “5m = be 
All bond prices are now “and interest’ except where marked ‘‘f.” e preferred. _..... - nternat Banking Co. . 100 
=. : dc ¢2d preferred..____- 86 | 90 {International Nickel .---10(%131 |133 
Street Rati ways—(Con) Bid , Ask || Northern Securities State 105 {110 eee: LUC} 1051:|1071e 
Street Rail ways Bia ) Ask Union Ry Gas & Elcom.100{ 53 | 54le || Pitts Bess & Lake Erie_. *30 | 34 ||Internationai Salt... _... ROU! snoclupme 
TEES canwadcbboa 100; 89 | 90 Preferred ___......__.. *60 | 71 Ist g 59 1951... .... A-O|? 49 | 52 
New York Cliy United Lt & Rys com..100) 75 |___. || 2 Rallroad Securities Co— International Silver com 10U} 135 {145 
Bleeck St & Ful Fy stk.100} 19 25 First preferred_...... 100; S84lo/ 86le Ili C stk tr ctfs Ser A__._| 85]y] 85 aa ee 10L;} 134 {137 
lst mtgo 48 1950.....J-J] 70 }_.../| Second preferred__... 100; 74 | 76 West Pac Ist 53 1033__M-S| S2lo} 8314|] Ist 63 1948___._ 2 _. c 110 {ill 
B’y & 7th Ave stk__... 00} 170 {180 | United Rys of St L— Internat Smelt & Refg. 20} 123 {128 
2d mtge 5s 1014___.. J&J} Y93Q1001,)} Com vot tr ctfs...... 100} 1333] 14 Standard Oil Stocks Kayser (Julius) & Co_ --10¢ 9t | 98 
Broadway Surface RR— } @ Preferred.......... 10t; 43 | 43lg || Anglo-American Oli_.___ £1 *1912) 20!. lst preferred_______- 104} 109 {L1llo 
let Se 1924......... J 10214 103%); Wash Ry & EJ Co...... 100] 897s} 90ig || Atlantic Refining .__... 100} 555 {570 fie Kresge (8S 8)—Sce N Ytt« Ex |tist. 
Cent Crosstowa stock..1 es I tied, ahd ia 10u; 901s} 93 Borne-Scrymser Co_.._. Uv} 190 220 é LackawannaSteel—SceN Y | StkEx |‘ist. 
lst mtgo 68 1922....M-Nj 105 }__..}) 48 1953_.........-. J-D| 837g} 8412 || Buckeye Pipe Line Co___50/°175 [180 ||Lanston Monotype.__.. lou}; 92 | 93 
Cen PEN & EB Riv stock.100] _...j 13 || West Penn Tr&Wat Pow 100} 32 | 33 Chesebrough Mfg Cons_.100} 725 {775 ||Lawyers’ Mtge Co_._._. 1UL{ 21812] 22219 
Christopher &i0th St stk 100} 125 {137 | ae 100} 82 | 821t9 |} Colonial Oll.._......_. 100} 150 {180 ||Lehigh Val Coal Sales..5t} 245 [252 
Dry Dock EB & B— Slectric, Gas & Power Cor Continental Ou__.___.. .100} 825 [875 }ieLoose-Wiles Bis—See N Y {stk E|!«< list 
lst gold 5s 1932_.___- J-D4 10014}1011 New York City Crescent Pipe Line Co...50} *62 | 66 | Madison 8q Garden Stubs __} *zl 3 
Scrip 53 1914. ...... F-Aiy 30 | 45 |:Cent Un Gas 5s 1927__._J-J} 19119/103 Cumberland Pipe Line..100} 75 | 80 ||Manhattan Shirt _.._ - 100} 7Ole| 72 
Eighth Avenue stock...100} 310 {320 |Je Kings Co EIL & PCo..1)| 131 [1321p || Eureka Pipe Line Co._.100] 390 [400 Preferred ___.___.- 1004 10114 10134 
Scrip 63 1914........ P-Alf 99 |101 ||\New Amsterdam Gas— Galena-Signal Oil com_.100/ 220 {230 ||Manhattan Trans:t_._._. 24; *llc] 15g 
43d & Gr St Fy stock...100/ 260 [285 Ist consol 53 1948__.._J-J} 101 |102 WEG ciuon oncece 00} 135 [140 'jMonongahelaR Con C&C_5U}#__._| 17 
42d St M & St N Ave_._.100} ..../....1|IN Y & EB R Gas Ist 59'44 J-3| 103 |106 Indiana Pipe Line Co... ..60;*142 [147 BI <shcta tnstececnsn tein mene Sti *45 1.... 
ie GS Bee actdchece M-Si/ 99 i100 msol 5s 1945_._.... J-)| 100 {103 National Transit Co... _. 25); *43 45 /fiMortgage Bond Co_.... 100} 105 {109 
2nd inc Gs Jan 1 1915..../f 78 |...-lle N Y Mutual Gas L....100/ 172 {175 New York Transit Co_._.100) 359 [360 [}¢ National Surety...__. 1004 225 (|230 
Ninth Avenue stock ....10U0} 160 [1 N Y¥ &QEIL & PowCo.100}; 40 | 58 Northern Pipe LineCo_.100} 115 {120 [ie New York Dock com._.10(} 19 |... 
Becond Avenue stock. ._ 100 1 3 I oa 100} 73 | 77 ID 25/*115 {117 @ Preferred .......... 10} 35 | 45 
Consol 5s 1048 ctfs..F-Al/ 37 | 41 ||N Y & Richmond Gas_..100} 55 | 65 Prairie Oll & Gas_...- .-100} 288 }293 ||N ¥ Mtge & Security. - - 106; 205 {208 
¢ Sixth Avenue stock_..100}) 115 {126 ||North’n Un Ist 5s 1927 M-Aj 101 [103 Solar Refining_........ 100} 600 [700 |IN Y Transportation... ..2 *5 6 
Sou Boulev 5s 1945._...J-J] 88 | 93 |/Standard Gas Lcom....100j 60 j.... || Southern Pipe Line Co..100} 280 |290 ||Niles-Bem-Pond com._..100} 85 | 90 
So Fer ist 5s 1919, ...-A-O} 90 | 95 al cca OU; 95 |... || South Penn Olfl_....... 100} 740 {780 || Nipissing Mines—See Bost Sitk Ex | list. 
Tarry WP & M 53’°28_.M&8\/ 75 80 ee -N; 103 /106 Sou West Pa Pipe Lines.100} 167 {173 ||Ohio Copper Co_.......- 10j *1%%446] 134 
28 & 29th Sts 53 “96ctisA-O|f 20 | 28 Other Cities. Standard Oil of Caltif...100} 137 [140 |je Ontario Silver. eneeee 1 21.| 28,4 
Twenty-third St stock..100] 250 }275 |;|Am Gas & Elec com... --; -6C} *90 | 92 Stand Oil of Indiana___.100} 310 {315 ||Otis Elevator com_....- 74 | 76 
Union Ry Ist 58s 1942__F-A} 104 {107 I ee ws 50; *49 | 50 tandard Oil of Kansas.100}] 375 |425 Preferred . a 0-0 101 |103 
Westchester Ist 5s ’43_J-)| 93 | 97 ||Am Lt & Trac com... 100} 445 (32 tand Oil of Kentucky..100} 375 |425 ||Pittsburgh Brewing. ----00} *103,| 107g 
Yonkers St RR 5s 1946_A-O}] 88 | 95 Preferred _..........106] 11114}112'» || Stand Of] of Nebraska ..100} 280 }320 GM tC RS SCi #40 [__.. 
Brooklyn Amer Power & Lt com..10¢] 69 | 70 Stand Oil of N J (old). “tae 9990 {1020 |\e¢ Pittsburgh Steel pref..100} 103 |104 
Atlan Ave RR con Ss ’31A-O/} 102 |103! A RFR saci l G 85lo) Sély || Stand Oil of N J_... 2. 5390 (595 ||Pope Mfg Co com...... 10G} 36 {| 39 
BB & W E 5s 1933_...A-O} 97 {01 Bay State Gas__.......- 5( Fs iy || Standard Ol adie ..| 600 [625 RR ge 100} 74 | 76 
Brooklyn City RR.... -- 10}z162 {164 || Buffalo City Gas stock - 100  eonia Standard Oll of N Y....100] 510 {515 |/Pratt & Whitney pref._.100} 105 |106 
Bkiyn Hgts ist 5s 1941_A-0/} 100 {103 |/Cities Service Co com_..100/ 118 j12 Standard Oil of Ohio. ..1 230 {260 |}|Producers Oll..........106] 120 }___. 
Coney Isi & Bklyn._...100] 101 [105 le gis Ou; 89 } gl Swan & Finch... ...... 1 190 |220 ||Realty Assoc (Bklyn)..106} 113 {117 
lst cons g 4s 1948_.___J-s} 80 ! &5 || Columbia Gas & Elec_..1! 171s} 1783 || Union Tank LineCo_...100] 970 | 75 ||Royal Bak Powd com...100} 215 {220 
Con g 48 1955... ...... -J} 727 2 ie ee J-3| 78-| 783% || Vacuum Off... 2.2.2... 100} 170 {175 ills Sten ai 8 ~-100} 109 |111 
Brk C & N ds 1939_._J-J} 99 |101 |}Con Gas of N J 59 1936..J-J| 98 |....|| Wasbington Oll......... 10} *23 | 28 |iSafety Car Heat & Lt__.100} 1161-ji17!¢ 
Nassau Elec pref. ...._. rea ..-.||\Consumers’ L H & Pow— Waters-Pierce OH......100/1500 {1700 ||Sears,Roebuck&Co—SeeN Y¥ |stk E |x list 
Me GB B0GBcna écckce A-Q} 102! 103. 5, PP ieeieiee at. Sdiee | ePreferred—See Chic Stk }|#x li: jt. 
N Wmsburg & Flatbush— Consumers Power (Mina.)— Tobacco Stocks Singer Mfg Co. ........ 285 (288 
lst 4343 July 1941_.F&A] 92 | 95 Ist&ref 5s 19290p’14.M-N| 891le) 92 (See also Stock ExchangeList) South Iron &S com... ..100 bie 
Steinway Ist 63 1922...J-3} 100 |104 ||Denver G & El 63 1049_M-Nj Q5ie] Odig || AMer Machine & Fdy_.100} 62 | 68 Preferred _..........100 3 
Other Cities Elizabeth Gas Lt Co.... 325 |.... |} British-American Tobac.£1 *223,} 227s||Standard Coupler com..100/ 30 | 40 
Buffalo Street Ry— Essex & Hudson _..100} 135 {140 i 100} 295 {310 ee 108 |112 
lst consol 5s 1 31_.._F- A} 10319} 1051p }Gas & E! Bergen Co....100} 86 | 89 é Helme (Geo W) com..100] 185 |189 ||Stern Bros pref_._._._- 100} 80 | 85 
Deb ae A-©O| 104 |106 |/Gr’'t West Pow 58 1946_.J-J| 8834) 89le OPTOUEIOG occ ccceee 100} 118 {120 ||Suizberger & Sons Co pf.100} 99 {100 
eChicago Union Tract com... 2l4] 3 ||Hudson County Gag_....100} 135 |137 Johnson Tin Foil &Metal 100} 180 |190 ||Texas & Pacific Coal_..100} 95 [100 
SE 6 8 liindiana Lighting Co_...100} 40 | 44 MacAndrews & Forbes..100} 195 {205 |\e Texas Pacific Land Tr.100} 95 {100 
Com’w’'lth Pow Ry & L.100} 68ls| 6G9le| 43 1958 opt_.._......F-A| 70 | 72 Porto-Rican-Amer Tob.100| 285 }293 /|/Title Ins Co of N Y___.- OO} ..../122 
i aig 00} 91 | 92 |} Indianapolis Gas........ 50| 38 | 4 Reynolds (R J) Tobacco.100} 265 [275 ||Tonopah Min(Nev)-SeePhila/Stk E|« list 
¢€ Oo Ry & Ltg com..106| 77le] 79lei] lst g 5s 1952... ... A-G}] 88 | 9 é United Cigar Mfrs com 100} 5312} 56 ||Trenton Potteries com..10U 4 7 
ORS 100} 79 | 82 ||Jackson Gas 58 g 1937..A-O} 99 {102 }, 0” RES ae 00 10314 L110 Preferred new. ...... 100; §0 | 55 
Federal a é& Trac...100} 36 |___-|/eLaclede Gas preferred..10({| 92 |102 UnitedCigarStoresofAm com] 1035g|1033;|}|/Trow Directory........106| 20 | 30 
aaa } 84 | 86 ||Madison Gas 63s 1926_..._A-O/] 104 |109 OU ta I ts i i 121l9/12: Union Typewriter com..100} 41 43 
¢ Havana Elec Ry L&P 1 85 | 87 |\Narragan (Prov) E1Co 56] ¥*96%4) 99 é¢ Weyman-Bruton Co. ..100} 250 /|275 ist preferred........ 10U; 110 [112 
e Preferred ..........l 961; 98 || Newark Gas 6s Apr’44. Q-J 124 {126 PES cnc cuneua 100} 114loj117 2d preferred. ........100] 103 |106 
a joulsy St Ss 1930. ___. J-3} 105 |1051s|| Newark Consol Gas___ _. 100 96 ae >) 6 lf er ie 100; 172 {180 ||United Copper.........100 ]1 2lo 
ew Orl Rys & Lt com ys 35lo} 38 ||NoHudLH &P 5s 1938 AO er oo. ea 8 | 20 
.. J Sgn 100} 7534} 761-||Pacttic Gas & Ecom....100| 647g| 651g || Industrial and Miscellaneous} 2 United Dry Goods ....100 1001; | 101 
Pub Serv Corp of N J — See| Stk E!x list|} Preferred ........._.. 100} 93le} 94 é Adams Express ibe ee 100} 195 {200 2 ae 100] 105 {107 
Tr ctis 2% to 6% perpet| 108 |109icl|Pat & Pas Gas & ies “100 91 | 95 Coltrg 4s 1947 .....J-D| 78214] 8334/|U ‘s oo es 100; 190 {200 
North ay A St hy. -100 80 |... ||St Joseph Gas 53 1937. 90 | 94 Alliance Realty_.....-- 100} 118 |120 ||U S Envelope com. ..... 100 100 |104 
Ist 49 1948... . 7 __ Standard Gas & a eatbel 9 #2383) 24 Amer Bank Note com...50} *51 | 55 .  .. Sea 118 {120 
Cons Tract of N 777i 75lo| 76lol| Preferred ........-... 6) *a@5084) 51  , SERS ene 50} *53 | 55 |j¢ US Express.._...... 100 75 | 80 
lst 1983. ......J-D}| 104 |105 || United Electric of N J.. i00 90 | 95 American Book........ 100} 170 {175 ||US FPinishing.......... 10G; 85 | 90 
New’k Pass Ry 5s ’30.J-J} 107 |108 Ist g 43 1949_.._....J-D] 8214] 8314 || American Brass_._... --100} 137 |140 Preferred _..........100} 100 {1035 
“ee Tran St Ry....100} 235 |____!| Western Power com....100| 28 | 29l2|| American Chicle com...100) 214 /|218 let g Ss 1919........ J-J} 100 (105 
Sa 103 {105 Preferred ... ...-.-c«« 100} 59 GUle EE ie a's tn Caen 100} 10312)/105 Co@ & GB 1920. cccccoe J- 95 |100 
JQ Hob & Pat 431049 M-N 7 79 || Western States Gas&Eiec— eAmerican Express....100; 191 |198 ||US Indus Alcoh—See N Y S/jtk Ex |list. 
So J Gas Pa < 'T an = 200 135 133 Ist & ref g 581941 op_J-D} 9212} 95 || Am Graphophone com..100} 43 | 46 ¢ Preferred.......... 100} 102 |105 
Gu g Ss 1953.._.. 99 |100 Telegraph and Telephone EEE 6 a din nid anaes 00} 74 | 85 ||US Steel Corporation— 
No Hud Ls 8 1914 3 102 |103 |l¢ Amer Teleg & Cable...100] 687| 72 American Hardware ....100| 1381,/139!s|| ColsfApr53195lop191]} 114 |__.. 
By 2 ab wen 102 |1031<||¢ Central & South Amer.100} 110 |120 Amer Malting 63 1914..J-D} 101 (|102 Cols f Apr 58 1951 not opt} 114 |___. 
he eee 98 {..._||Comm’l Un Tel(N Y)...25) 108 [115 Amer Press Assoc’n....100} 60 | 70 ||US Tit Gu & Indem....100} 90 
z 8, ‘a 19 S173. 11 ...-||Empire & Bay State Tel.100} 65 | 795 Am Steel Fdy 63 1935..A-O} 99 /100ls|j¢ Wells Fargo & Co... 100} 133 {135 
rt 914 opt alll 10 I Sn 100} 40 | 50 Deb 48 1923........ F-A| 71 | 72 ||Westchgster & Bronx Tite 
ered lio Ry & L ght Age 0} 26le] 2gi- é ld & Stock Teleg...100| 118 |123 American Surety ........ 50} 325 1335 SPS 165 
sli Cthiltem wis 80 | 82 orthwestern Teleg....50| 117 [124 American Thread pref....5| ‘*4lo/_.._}||Westingh’se Air Brake... 50 #1423, 143 
Tennnene § Ry L&P com. 100 2319] 25 Pacific & Atiantic......-. 25} 68 | 75 Amer Typefounders com. 1” 46 | 49 ||:Woolworth (F W)—See NY} Stk Ejx x lah 
EE TEA 1 78 | 79 |\e Pac Telep & Teleg pref.100| 10014|101!4 PrOtTTeS .. oc éccdcce 106; 102 /|104 Worthington (HR)Co pr.10 | 105 }108 Sig 
Treat P & H 58 1943 ___J-D 97 1 99 Il 3outhern & Atiantic.....25! 92 | 97 ‘| Debg 6s 1939.._.... MCN 100 ‘102 ~y 
* Per share @ And accrued dividend. »b Basis. k Listed on Stock Exchange but usually inactive. f Flat price. m Nominal. s Sale price. ¢ New stock, x Ex-div,’ 
y Ex-rights. z Includes; all new stock dividends and subscriptions. e Listed on Stock Exchange but infrequently dealt in; record of sales, if any, will be found on @ 


preceding page. 





«(958 BOSTON STOCK EXCHANGE—Stock Record. 


SHARE PRICES—NOT PER CENTUM PRICES 


Saturday M onday Tuesday W ednesday 
Oct. 5. | Oct. 7. Oct. 8. Oct. 9. 








Sales 
os the 

Week 
Shares. 


STOCKS 
BOSTON yh K 
EXCHANGE 


Range since January | 
On basis of 100-share lots 


Lowest. Highest. 


Range jor #revious 
Year igi 








Thursday Friday 
Oct. 10. Oct. 11. Highest. 





Railroa 
9 = . Tap & Mate “i 


pret. 
20 cats & Albany... _-100 
124] Boston Elevated 
well.....100 


23! Boston & Lowell 
438 oe & Maine.._..100 
boston & Providence.100 
Boston Suburban El Cos. 
Coston ore Elee Cos. 


pret. 
ote Sake Ry & USY-100 


Conm botiout ee 





*11llo 1107 
*1021g 1021» 
212 212 

12ll9 12115 
*205 206 
9534 96 
dees aan 
15 
78 


50 


10934 10934 
*10184 10214 
212 212 
121 
205 


#11073 1 4), 

#1021, 10234 
213 
122 


206 
96 


295 
15 
78 


169 
1081» 
2 


- 265 
121 121 
12610} 12514 
843,| *8414 
#12815 
20 


7834 
13914 


loz toe 
*102ig 1025, 
#212" 213 
a 1211» 
205 


795% 96 
M290 293 


*110 11014 1037s Feb 10} 
Last Sal 10llo Jan 12 
21llo Sep 27 
120 Aug 7 
204 J'neli 
941o Sep 20 
293 Oct i 
13 Jan 24 
75 «Jan 25 
d Augl4 
60 Augso 
165 May 6 
107le Oct & 
260 J'iy 24 
120 Oct 9 
124 Jj’neiz 
84 if 


she Oct 2/1 


11613 J’ne 
1044, Feb 7 


105 J’ne 
226 Feb 
13 Uls aus 
218 a 
1223, F 

300 Mch 


109 109 
10212 Oct’12 
213 213 
121 12119) 
a 206 

99 
4e}293 Oct'l2 





__ 
ok 





Mocs 


Mbeoae 
_ 





67 Jan 8 
170 Jan 19 
112 J’nel4 
272 Jan 18 


Aug 
1071 Oct'12 
260 Aug’'l2 
120 120 
6384/7126  ... 
*85 
*128 
*19 
79 79 79 79 
138lo 139!g] 138le 139 
ones Last Sale\1281o Oct’12 

wdniw enon 7 Last Salei}203 Aug’l2 

= *.... 176 *174lo 176 175 175 
*42 *42 52 5 52 Last Sale|52 Sept'l2 
1742 1745, *17334 174! 173 173 171l4 172!2 
*89l4 goa| * *89 90 Last Sale|891g Sept’12 
#152 ....})*152 *152 ....1/*1§2 
81 80 80 


81 sll, 80 
9814 9814; 98 *973, 98 9734 


sags Electric Cos_. 


x Yn BF erdord: 


Norwich & Wor pr 


Vid Cotas, Vor Deel. 
Rutland 


Union Pacific 
Do GS 

Vermont & Mass 

\vest Lud St 
Do pref 





x 
1393, 139% 


127i, Sep 
139 Jan 


21219 Jan 29 
187 Jan = 








¥5!g May 
1641, Dec 
YS Mch 
105 Jan 


8ll, 
981g 


80 
9734 


10315 Mch Ly 








* 5914 


583, 5012} 585g *58lg 591g 
10014 10019] 10012 100s 
1 


1001, 


63%, Mch 23 
105 Mch‘2z 
on J'ne 19 


632; Deo 
1U5l4 Mch 





Miscellaneous 
Anse Agricul Chem... 100 


oc... 50 


ae Amer Pneu 


21.21% 
12712 12719 


2034 
*127 


215g 


1261- 


Sugar HRefin...100 


14 
1143, Jan id 


21% Oct 7 
1335s May 13s 


Gio Jan 
191, Jan 
122 Feb 


128 
123 123 
14414 144lo 
8834 
*81 


12214 123 
14414 144l»o 
89 8914 

81 81 

*.... 101 
63, 63,4 

12 12 
#133, I1A4l2 
27712 278le 

183 184 


12234 1223; 
1437s 1441s 
*29 30 
88lo 89 
aids a 
Last Sale 
*63, 7 
*12 13 
*14 14lo 
277 | =277 
18333 18310 
943, 943, 


96 96 
22419 —— 
*4 Alo 4 
*100 1011s +100 10119 
*100 I101ls/*100 101le 
152i90 153 | 153 «153 

Last Salei90 =Mch’'l2 


12219 
> 144 


29lo 


8834 
101 Oct’i2 


1l5io Jan 4 
l37ia Jan 2 
25 Jan 31 
86 Feb 5 
77 Jan 3 
r90l4 J’ne 21] 
5 Aug20 
10'5 Aug 2! 
1034 Jan 2 
27210 Sep 28 
155 Jan 2 
z8sig J’ly 15 
93ig Jan 5 
wa FT 


= ra 4 d 
ss rca} i$) 
98 J’ne2s 
150 J’ly 10 
72le Jan 17 
58 Feb 


12324 Aug 30 
149 Mch2é5 
30 Mch22 
9414 Mch 23 
84 May 
105 Moh 26 
9 Feb 14 
20 Jan 18 
17i4 May27 
300 Mch?27 
187%g J’ly 25 
95 Oct ll 
eh 6 ly 


, 


Mch en 
Mch 14 


Mch 2u 


120! ‘“Aay 
153'4 J’ne 
35'4 Mch 
YGle J’ne 
Sl Nov 


pr 0 

Telcp & Teleg_100 

uaioien \ Spaceman: 
Do pref. 1 


89. 


§2 * 


1219 129 PRG 
14 1414 
277 277i, 











27712 27784 


277le 27719) 
18314 183% 184 


184 

+ + te 

226 306 
*4 4lo 4loi *4 4lo 
#10010 10lle *100 ae *10014 roe 

#10014 an *100 10119} 100 100 

153i0 153le 1531 154 1537%g 154 
168 1681s 


16819 16853 


To 
Edison Elec Ilium... .100 
eae Electric 0 

















225le 225loe 
*4 4lo 
101 101 
*100 101ls 
*152 153 


— 





116i. Mcke 
16515 Des 
73°, Nov 


107 
164 


90 
167 174 163 


787g 79! 
11534 116 
+654 
3 
46 46 
913, 91%, 
3414 ddl 
43, 0 45 


74 
3 


a = 
33%, 4 

487g 491 

82 82 


595 596 
*20lo 22 
431 


*16 


1634 


10733 10712 


2812 
*28 
*2 


187 1838 


5573 
2914 
834 


7 
11512 116 


634 

3 
*46lo 
Qlis 
34ig 
4l2 








2819 
29 
214 


55% 


2914 
79lo 


. By 
3 

47 

92ig 





143 
19lo 
57le 
89 
361g 
258 
23g 
36 

6 
1234 

71 





4 
1234 
19lo 

214 


68 
2258 





*16 1634 
1073g 107le 
2819 28le 
*28 29 
*2 214 
187 188 
55le 5534 
29 2914 
78le 787s 
1153g 1157s 


7 

34 
46lo 
9lly 
34l2 


167i 16734 
*16 1638, 


16714 1671s 
Last Sale 





4 
1071lo 107le 
2819 28le 
*28 29 
*2 < 
187 187 
551g 55le 
*29 29)lo 
777g 783g 
11514 115le 


*6lo 7 
3 3 
*45 46 
89lo 9014 
335g 34 








¥*19lo 
*56lo 
88 


35lo 
Q11lig 
21 


4 
355g 
*5lo 
125g 

7 
*12 


2919 
*134 
68 





2258 
*3 
Sl4 


*llo 





10634 1071, 
281g 28ls 
Last Sale 
Last Sale 

186le 187 
55 5S5le 
2914 2914 
7834 791, 

115 115 


*6lo 
314 
46 
8934 
3334 


* 40 
7 
*33, 4 
47ig 48lo 
81 82 


592 592 
22 22% 


7 
33, 
46 
908, 
34 
.50 
7 


2314 
87lo 87le 
2ilg 21%s 





16714 
16lp Oct’l2 
107 10714 
28lo0 28lo 
287g Sept’12 
2 #£Sept’12 
185 187 
55 55 
2914 2914 
77le 7884 
115 115 


7 

3le 
4512 
88 








Reece Roneatiicis-~ 
Swift & Co 


To 
Do 


0 
10 
0 


3 


Unite 


US “steel Corp.---.-100 


Mining 
Adventure Con...... 25 
— Mininy..... 25 


25 
Amalgamated Copper 100 
«am Zinc Lead & Sm. 25 
Arizona Com’] ctfs dep. 
Ponanza Dey Co. 10 
Bos&CorbCop éSilM; ra 
335| Butte-Balaklava Cop. 
Butte & Sup Cop —— 
Calumet & Arizonc 
Calumet & Hecia 
Centennial! 
Chino Copper 
Cons Mercur Gold___- 

-opper itange Con Co 100 
445 Daly-Wes 20 
“ast Butte Cop Min... 10 
Mranklin 25 
Glroux Consolidated 
Granby Consolidated. 100 
Greene Cananca 20 
Hancock Consolidated =. 
delvetia Copper 
Indiana Mining 25 
inspiration Consol C. 20 
60) island Creek Coal... 

Do p 1 
{sie Royale Copper... 25 
Kerr Lake ) 
Keweenaw Co per... 25 
wake ny te ais ee 

La Salle Copper._... 25 
Mason Valley Mines...5 
Mass Consol 25 
Mayflower 
Miami Copper 
Michigan 


Nevada Consolidated. 
New Arcadian Coppcr 25 
Nipissing Mines 5 
North Butte 

North 2 
Ojibway Mining... 25 
Oid Colony ~ 20 
Old Dominion Co... 25 
Oscecla 25 
Pond Creek Coal .... 10 
Quincy 25 
Ray Consol Copper... 10 
Santa Fe Gold & Cop. 10 
Shannon ~ 10 
Shattuck-Arizona ... 10 
south Utah M&S... 5 
SUSETIOS peodundeons 
Superior & Boston ifin 10 


5 
Union , Copper L & M 25 
d Fruit ee h 


ois, J’ly 25 





4,805 
1,058 
400 
2,971 
604 


435 
290 
531 


lamarack 
Trinity 

Tuohmene C 
U -y ne 


BG. Mining... 
Utah Consolidated... 
Utah Copper Co..... = 


Wolverine 





175 


Wrane ote 





a New 


stock. 


6 Asst't paid. 


o Ex-stock div. 


a Ex-rights. a Ex-div. and rights. 


opper ... 
& Min. 50 
50 


5 








oN Mch - 


384 Feb 1 i 


60 Feb i 
24lg Feb 15 


1¥lo Feb 7 
571g Feb 1 
405 Feb 1 
l7isJan §& 
2514 Feb 28 
03 Mch26 
50 Jan 31 
4 Sep i7 
1214 Jan id 
67g Sep Hs 
4ig Feb 2 
33 Feb 6 
719 Feb 29 
2334 Sep 14 
> Sep 2/ 


4019 Jan 17 
85 Jan 13 
2034 Jan 15 





2 Apr 9y 
80 Jan 2 
3219 Feb 1 

als Heb 15 
107g Feb 8 

6GleJ'‘ly 

244 Jan 3 
2333 Jan 29 

134 Oct 11 
5Ulg Jan 3U 
13lg Jan 29 

3 Augls 

53, Jan 3 
2234 Feb 1 

2’g Sep 26 

37g Sep 1s 

25g Jan 2 
44 Jan 3l 
106 Jan 15 
15 Mch27 
73lo Jan 29 
lé6ig Jan 29 

1 Jan 31 

9 Jan 3l 
17. Feb 2) 
4S Sep 6 
24 Feb 1 

ll, May24 
26 Jan 31 

4lo Oct 8 

253 J’ly 27 
24 Jan 3l 
47 Jan 10 

2 May2l 

Yio J’ly 5 
5219 Jan 29 

234 Oct 3 


lin Oct 7 


| 


208! J’ne ly 


615 Sep -7 





Aug ?2i 
17%g Apr 11 
10¥1g Sep 25 
32 Jan 10 
31 Apr 17; 
334 Apr & 


57le Aug 2u 

2084 Sep - 

805g Sep 3 
116g Oct 1 


lllg Apr 20 
8l4 May 2 
iat Se 21 
92 cs 4 
Oct 


S3le bm 28 


2712 Apr ls 
45 Sep le: 
09 Jan ly 
661s Apr i: 
7io Mch 27 
1634 Sep 2. 
16144 Apr 1 
G446Apr 6 
64: Oct 8 
Ilig Oct 4 
37 J’nel4 
2 May ~s 
23 Apr 24 
2153 Jan 24 
6534 J’ne lu 
91l4 Aug 1 
367g Aug 2i 
31g Feb 13 
3 May »s 
49 Apr lu 
8 Apr 17 
14l>o J’ne 27 
YigdJan 4 
18leo Apr 24 
303g Sep 25 
dle Apr 20 
73 «4J’ne27 
2433 Sep 30 
6l4 Apr lu 
83, Sep 2: 
393g Oct 8 
834 Apr 2 
e63, Jan il 
= May 1 
Oct 2 
1301 J'ne 2. 
Sep 24 
at J’ne 22 
2418 Sep 25 
47s May. 
177g Aug § 
30 Sep 30 
lly Apr 3 
48% J'ly 27 
47g Jan 1% 
51 Apris 
9lo Apr y 
411i, Mch 26 
505g Sep 30 


528, Sep 28} 


3114,, Feb 9 
2 = ADT 2 





673g Sep 24 
57g Jan 20 
734 Meh | 

117? Apr 17 
314 Meh 4 





33g Sep 
.6 Aug 


34 Sep 
514 Oct 





Jan 
15 May 
104 J’ne 
36 Jan 
sl Jily 
l445 Mch 
197le J’) 
587, Fe 
201, Jan 
82lg Feb 
120l5 Feb 


7ig J'ne 
ll J’ne 
441, Dec 
715g J’ne 
305, J'ne 
2'44g Dec 
75 May 
l5lo May 

io Jan 





« Unstamped, 











—— 
GARE AML nat 





Oot. 12 1912,] Boston Bond Record 959 






























































ONDS $3] Price Week's =|] Range BONDS 23 g =] Range 
BOSTON sTOC EXCHANGE) 24] Friday | Range or |$$\| Since |] BOSTON STOCK EXCHANGE 3 Si] Since 
Week Ending Oct 11, —&} Ou ll Last Sate Jan, 1. Week Ending Oct 11. Sx TH san. 1. 
Bid Atk} Low High} No \\Lew Higi: No |\Low High 
Am Agricul Chem 1s; 5s...1928|4-0| 101's Sale or Oils} 9 1011g 1023,]] General foters ist 5S-yr 63.1915}A 9914 Feb ‘12]..../] 991g 991g 
Am ‘i siep & ‘Tel coll tr 4s..1929 J-J 89lo Sale 8 82 S8ig 91l,y Gt NorCB & Q coll tr- 48... 1921} 7 53 3711 95 981g 
Cu.vertible 4s.........- 1936)M-S| 11212 11ilp Lata J'ly *12]...-|/ 10834 1153, Registered 4s_._......- 1921/Q 5i] 958, 975g 
- Writ f apes rats 7 rh hy ee ee | es 89g J'ne’12)....|| 897. 99 HH Thinols Steel deben 5s_.__- 1913/A 985g 1 
Am dinc L & 3 deb 6s__-._- 1915/M-N} .... 2... 131 J’ne’lz}....|/103 131 |} fa Falls & Sioux C 1st 7s.__1917)|A- SPS pti. . 
Ariz vom Co ist. ts ‘otis of dep-|_.--| ....--.. 82. J’ly "12|..._/) 54 88 |] Kan C Clin & Spr 1st 5s_.__1925}A-O} ......--| 97 Meh‘l2h..- 0619 97 
RY SO DE TA EOR € i. . ele onl -*7- =o 978g 97lx}_ 5 }} 9634 9934]] Kan C Ft Scott & Mem 6s.- 1928} 2)|113 1171, 
Adjustment g 4s._._Jury 1995 ON dane «soe 88 Oct ’iz|..-.j| 88 92Ig]] KanOM & Bgen 4s.______ 934|M- loSep ’1z}....|} 92 92ig 
Stamped ~.....-. July 1995)M-N/ .2.. 1. 8019 J'ly ’12/._..|] 8919 91531] Assented income Ss____- 1934/M- 8 | 8415 89 
‘0-year conv 48___... 1955) J-D) ...--.-- 10434 Sep *12/_.._|/10434108ig}} Kan C & M Ry & Br 1st 53_1929) 4-0 .-.|}10215 1023, 
‘0-year conv 58___.-- 1917) ¢-D}.... 2... 110% Mch‘1i}_.-.}) -... 22. Marq a A Ont ist 63. _1925|A-O A FAR MAI 
Ati ciulf & W ISS Lines 58.1959) J-7) .... 2.2. 62le 625g 1 62lp 68141] Mass Gas 4}48.....-__ ~1929| JeJ Y SI] 97g 99g 
Boston Elev 30-yr is 48..--1935|M-N] .......- 95's Feb ‘1g... 95 95ig}| Mich Telep one ist 53_____ 1917| J-J }.. «=| 1001s L00Ig 
Bosion & Lowell 4s____._- 1916) J-J] -.------ 10014 Meh ’09}..../) -... ....]] New Eng Cotton Yarn 5s__1 o39 F-A| .... 961s} 97 Sep ’12}....]] 961g 99 
Boston & Maine 4443 waccce 1944) J-J] ..-. ..-. 10419 Oct *0s}-...|) -... ....]] New Eng Teloph 58_..___- masa. |. 1013s Menthe 
improvement 4s__......193/|F-A) 1... -..-].-.- ...---. ais PS TPE ce rn eT es A a 1918 a Te 1U01lo Sep ’O8}...-]] ---. --.. 
Palit As - =~ =------ ~~. 1942/B-A) ~~. -... 95 Feb 12)... 95 New England cons g 53_-__1945|J-J| .--_<--- 97g Jam ‘1z}_.--|| 9934 99% 
Bu: & Mo Riv cons 6s__-_- 1915)J-J)} 103) -...)103 J’ne’l2)____}/103 103%, Boston Term ist 4s____. Oe sega gaps BE einige Labi ket PORTER 
Cedar Rap & Mo R Ist 7s. - Sane M-N eee eece Ll log Sep , ‘SR Saeed... New River The) conv 58s._1934 Re RR RE RE p25: Sas Ae 
Ceut Vermt istg 4s...May 192 Mb es 90 .___]| 9Ule 908;{ 10]) 89l9 92141] N Y N H & Hcon deb 3 \s_1956) J-J] .... -.-- 214 Mch’12]_...]} 924° 923 
CB & Q Iowa Div Ist 5s__.1919|/A-O| -...-... 1103 Oct (07 TE: SRR. Conv deb 6s_.....__.._. 1948] J- J} -....... izsl, Sep ‘12]__-- tONtg 1321 
lowa Div Ist 4s..-...... 1919)A-O/; ....--.. 99 Aug'l:|..../| 99 9919}{ Old Colony gold 4s_.__.___ 1924/F-A] 12 LL. 101 Apr ’OV}....]} --.. ---. 
Debenture 5s..-......- 1913/M-N) ....-..- 10053 J] P19 ----||100%3 10119}{ Oregon Ry Nav con g 48.1946/J-D| _--- _ 93's Sep ‘09|_---]]-.-. --.- 
Denver Exten 4s__...... 1922)F-A| .......-.| 99% Feb ’12|____|| 997,100 |] Oreg Sh Tine i Nites ck 1922/R-A| 11i3gSale|1ll% 111 Iitz 113%, 
Nebraska Exten 4s_____. 1927|M-N] ........| 98lgMch‘l2/_._./| 9812 985]] Pere Marquette deb g 6s._..1912 3-4 Miekin Sap 95 Jan 95 
B&S Wat 4s___..._..- 1921/M-S) ...---.- 991g Feb ‘1l)....|) -... -... Repub Valley 1st s f 6s____1919|J-J| 1031j____|103 Jam ‘11]_.--]}---. -.-. 
litaols Div 334s._..-..- 1940) J-J} .-...--- 871g May’12|____|| 863, 873,]] Savannah Elec 1st cons 53..1952|J-J| _... .._- 70; Déo 108. .. 4... ose 
Chic Jct Ry & St : Yds 83.21915/J J| 160 10014) 100 gy 2||100 10134]] Seattle Elec 1st ¢ 5s______- 1930|F-A] -__. ___- OJ, S’ly “12 10319 LO51y 
Coil trust refunding ¢ 4s_1940)A-O| .... 90 | 88 Sep ‘l:|_...|| 87 91 |/Shannon-Ariz 1st g 6s. ____ 1919|M-N| 95 97 | 9? Aug’icl_..|} Sato 100 
Ch Milw & St P Dub D 6s__1920|J-J} .... 2. 1) He eT el Pee Terre Haute Elec g 5s.__._ 1929 J-4 os: een Os Abe OTL. Bisa. cue 
Oh M & St P Wis V div 6s__1920) J IR 1135, a. ee oo Torrington ist g 58.__._._._1918|/M-S$/} .... ..-- 101 Sep iD ba pee | 101 
Ch & No Mich ist gu 5s____1931)M-N] .... ..-- yi May'l2|_---|| Ji 90 || Union Pac RR & lgrg 48.11947|5-3| 2222272 LO0'g J’ly "12 100‘; 10053 
Chic & W Mich gen 5s__..- 1921;)J-D| 96 -...| 962 Oct ‘1z|___.|) 9614 101 20-year conv 4s__.______ 1927 i-4 ESI oo aa 1017g May’12 101% 1017 
Concord & Mont cons 4s. _ 1920 a:k cows cone 9712Sep *11)....]} -... -.-. United Fruit gen s hf 4368_..1923|J-J| “9510 ____| 96 95! 97Ig 
Cudany Pack (The) ist g 5s ise Ml ston covet LOOlg Aug ’1z|___-]/ L001, 1001, Debenture 44s________ 1925|J-J| 95 >) u5 95 ” 961g 
Current River ist 5s....... 26)A-O/; 100 _.._|100 Aug’l2|_...]| 9914103 |} U S Steel Col 5s Apr 1963|M-N} __.. ___- 102!, 1021, 10 15g 104 
Det Cir Rap & W ist 43 --71040]4-0 waa- po == 8014 Sep '12/-.-"|| 80“ s614|] West End Street Ry 4s..-.1915/F-A| ~~~. _...| 99 | May'L: 99 991g 
Domtnion Ceai ists f5s_...1940|M-N; 99 Sale! 99 99 4}| G83q 9914 Gee 1914|M-S| _---=>77]1001g —100!¢ 948g 1001, 
whe “Poiana 48... 2-22 noe ene 1915|M-S/ .-..---- SEM Wloadel case scou Gold debenture 4s___ _.- 1916\M-Ni .....__. te Ase “19h... acce sace 
weemene seen reenncee= 1927|M-S} ........| 96 Apr ’O8}..../|-... -...]] Gold 48...............1917/F-A]| ____.___| 98t2 Nov’ll Pee ce 
Fremt Elk & Mo V ist 6s___19338 re inna ds = S 12719 Mch’*12)___. -||t2742 1271!o]] Western Teleph & Tel 5s_..1932|J-J| 9%¥loSale} 99%, 10) 9932 101 
Unstamped 15t 6s_..__.- 1933iA-QO1 _. 2. Le 127 Meh'l2}- 127 127104 Wisconsin Cent Ist gen 48__1949|J-Ji _.._.__- O45e Feb ’12 9350 93 














NOTE .—Buyer pays accrued interest in addition to the eainian price for all Boston Bonds. * Noprice Friday; atest bidand asked. {j Fiat price 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


























Share Pricos—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range jor Previous 
of wre January 1 Year (1911) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week |\(For Bonds and Inactive 
Oct. 5. Oct. 7. Oct, 8. Oct. 9. Oct. 10. Oct. 11. | Shares. Stocks sez bclow) Lowest Highest Lowest Highes! 
Baltimore 
dane een Gee. One B56 FS acces: ccobnltee: <acchtdew 11GB 323|Con Gas E! L & Pow.100 96 Jan 3} 117 May 6)| 64 Jan 9519 Dec 
wee-- on--/*211 113 | 112lg 11214} 112%, 112l, #11214 113 |*11llp 113 40 aa ange 100; 101 Jan 2} 116 Apr 3}} 89 Jan/ 101 Sep 
191g 191g] 191g 19%) 19lg 19] 1953 1 195s} 1914 193s} 2,860| Houston Olltr ctfs__100 8ig Jan 3] 201g Oct 2 7 Mch| 10 Aug 
6714 eri 673, 68 673, 6733) 6738, 6734) 673, 68 677g 677 188 Do pret tr ctfs_100 533, Jan 25} 7212 J’ly 18}| 45 Feb| 79 J'ly 
@.... 125le) 125 125 abet amedl ae San 125 125 |*124l, 125191 140|Northern Central_... 50] 1243, J’ly 31] 130 Apr Sj} 121 Jan | 1802; J'ne 
22 22 22 22 j#..-. 22 | *20lg 21lp} 2O0lp 2Olo} *19lp 20lo = Seaboard oa Line_. is 20i9 Oct 10} 2714 May24)} 20 Jan 27 Jne 
itsi> amen \odane tek: Oe: ae Banke ehitehintks tak ee Oe DO. : C0. cece 10 4512 Mchi4} 55%, J’neld|| 33 Jan| 50 Nov 
261g 2614] 26lg 2614: 26 2614) 26lg 2614) 26lg 2614] 26lg 26; 1 287 United Ry & Elacicle~ 30 184 Jan 2} 265gSep ¢ lélo Jan 10’. J’ly 
Philadelphia ; 
2le 219! oe fe Qo} #2 21s 3 3 *2 2lo 60'American Cement._... 50 1 J’nel4 7 Jan 10 5 Nov] 17loJan 
43 4314) 43 431) 431g 43!0) 4314 4314 4314 433,) 433, 44 | 538:American Raliways.. 50 43 QOct 5) 47 Sep 25 42 Jan 4615 Nov 
5214 5234) 521g 543g) 5319 54l0} 537g 55lg) 545g 55 52l9 545s! 71,713|Cambria Steel... __ 50} 41lo Mech 2 ie Oct 10}} 407s Sep 483, Feb 
*12 an Sa, dane) See mecdl ME: sosek OE .cmack Se ‘adel candion Eiectric Co of America 10 llie J'ly Sij 12leJ’ly & lllo Jan 12lo Jan 


56—i(i«éOSG 56 56lo} 561g 57 56lg 571g] 563, 563,) 561g 5614; 1,857|H!ec Storage Battery.100; 523g Jan li} 553g Aug 12 48lo Jan Sé6lg J’ne 
#2yle 30 295, 32 318g 32lg) 3llqg Sllg} 308g 3llg} 301g 3019) 4,165|Gen Asphait tr ctfs...100; i8 Apr 2| s/s Feb 17 28lp Aug] sly Oct 
*70lg 7084) 708, 72 72 4 8=6672%| F2lo 73 ¢ ee 72 «672 5,303 Doi pref tr ctfs_100| 59% Apr 2| 73 Jan 3 68 Aug] 837s Jan 


= 

li ll 103, 10%) 10 1034, 108, 10ls! 10 10 10 10 772} Keystone Telephone. 50 6 Apr 4} 13 Sep lé 65g Dec Vig Jan 
333g} 331g 333g] *33lo 34 | *33lo 34 33lg 3314} 3214 33 477|Lake Superior Corp..100 27. Feb2u; 35l4Sep 7 2lle Sep 32 Feb 

06 06=—_ «96 96 96 9514 9533; 95 Q95lo} 95 95 9410 95 41lj)LehC & Navtretis.. 90) 82% Mch20 100 Sep 25 83loJ’ne| 98 Jan 
87is 88716) SS'44¢ 89g; 88 88lo] *88 SSig} S88lo 885s] 875, 88 2,129|Lehigh Valley__e... 50 78ig Feb 5 27g Jan iG 753, Sep | 93/1— Dec 
147g 15 15 15 15 15 | *l4lo 15lgi* 1433 15 143, 143, 415iLehigh Valley Transit 50 Slo Jan 3] 1673 Sep i6 6l, Jan 97g Oct 
*3ileo 32 Sllg 3134; 3ilg 3llg} *381 S3llq} Sllg B3llo} Silg Slly} 1,115) Do i ls im ice a 50 23 Jan 12} 3333 Sep 16 lSlo Jan 2533 Oct 
622g 62%qe| 623g 62!0) 623g 621s) 623, 62lo) 623g 6258) G62lg 62lo} 2,054) Pennsylvania RR... 50] G6l'sg Jan 27) 63415 Apr 26 59%3 Sep 65 Feb 


Sis, 618) Sllg 5184) Sllg 515s} Sl8g Silo} 5034 Sllo| S50le SO0le 605|Phiiladei Co(Pittsb).. 50 50lo Jan 1llj| 56l4 Feb 16 431, Sep 591, J’ne 
23lg 231g) 23 2314; 23 23%2| 233g 2335) 233, 2339] 23!g 2333: 7,006!Philadelphia Elec@_.. 25); |J1l6’g Jan 2} 243;Sep 6 lilo Nov is J'ly 
2734 2784) 275g 275g) 27lg 27io} 278g 274s) 278g 273g} 27 2783] 2,825) Phil R T vot tr ctis._. 50 22ig May 0} 29 Sep is 17 Apr 24lg Aug 





























































































87lp 875s) 87%, 88 | 871g 88 8714 8754) 875g 887s} 88  88l4] 7,695)Reading............ 30 741g Jan il} 91g Apr 30]| 65! *15 Sep 8034 Feb 
Glo Gg Glo Gel Gig 65g Glo Osi Gig 6'16 Glo 653} 1,387)/Toncpah Mining... 1 6345 J’ly 19 8l4 Apr 15 5le J’ly 853 Jan 
B2ig 5214) 52lg 521g] 52lg S2lo} 52ig Slo} 52lg 5233) 52 5214) 1,325)Union Traction...... 00; 493; Feb 28} 53 Sep 9]| 43 Jan 5234 Aug 
90 = 900 90lg O0ls! 90 90 90 8690 90 9053) 89°, 9014} 2,391| United Gas impt i... ov S6i4 Jan 9) 9223 Aug 6 s4l, Sep 892, Jan 
PHILADELPHIA Bis | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bis | Ask BALTIMORE Bil | Ask 
inactive Stocks Bond: Ph & Read 2d 5s 1933 A-O; 112 {113 ||]Coali &C Ry 1st 5s’19A-O/}] 93 |... 
American ang Y URR 10 2i;} 2! Prices are ali “and Ex Imp M 4s 1947_A-O} ____}_.__|/ Coai & I Ry 1st 5s '20_-A] 1001<]_ 2. 
Oambria lron_._..____- ee inierest’ Termin.i 5s ¢ 1941_Q-F) 133 |1135g/) Col&Grnv ist 6s 1916 J-J] 2 IL. 
Centra! Coal & Coke_.100} 8s | 90 || Alt &LV Elec4}4s'33F-A| -...}__..||} P W & Booi tr 4s '21__J-J} ___.}]_.__]] Consol Gas 53 1939_..J-D] 1073,]10814 
ID aindised nation 'gin vn 100} 79 | 81 || Am Gas & Elec 5s ’'07_F-Aj 87'g/____|| Read Trac Ist 68 "33__J-J) _.._]..2- Gen 44s 1954....A-O] Q4lo} 05 
2%ac of N J.....100] ....]...-liAm Rys Se 1917..... A-O} ....| 96 || Roch Ry & Lcon 5s’ 5iJ-Ji __..|....ConasGB & P44s’°35 J-J] 83 | 85 
Pass____ v0} _...)_...||/ Atl C Gas Ists f 5s "60.J-J} -.--|.---|| Spanish-Am Ir 6s "27.2J3-3| 101g {oll Consol Coal 5s 1950..J-D} 93 [___- 
é& B T....50) ____}____|| Berg&EBrew ist 6s’21 J-J | ....}___-_j||Stan’d Gas & E 6s'26_J-D LUVlo} 1005.]| Fair & Ci Tc 1st 53’38 A-O] 1001e/i01 
EP Aye ne 5uU; .__ |__|] bethieh Steel 6s 1998_Q-Fj] ....}___.|| Stand Stl Wks 1Ist5s’28 J-J/; ____|__._|] Ga & Aja lst con 5s 45 J-J} 1051-]___-_ 
nion Tr....100} ____|____|) Choe & Me ist 5s 1949_J-J | ~..-j... || U Trac Ind gen 5s ‘19_J-J} ____}|___.]| Ga Car&N Ist 5s g'29.J-4| 1043]. __. 
Cool NA__.10)) 2i-| 215,))} ch Ok & G gen 58 1919 J-J} 10219}____|] Un Rys Tr ctfs 4s'49__J-J| 74 | 75 |] Georgia P 1st 68 1922__J-J] 119 [111 
om Pow & Chem -dv} _.__|..../|}Con Trac of N J 1st 5s 33] 104 |..__|| United Rys Inv Ist coli tr Ga So & Fla Ist 58 °45.J-J] 105 [10614 
KRys, pref...10} ____|____|} Dei Co Rys tr ctfs 48’'49J-J] ..2-].--- sf 5s 1926_....... M-N}| 82to] 83 |} G-B-S Brew 3-4s "51.M-5} 52 | ___. 
Securities..10¥) ___.}|____]} Elec & Peoples Tr tr ctfs..]| ....| 86 || Weisbach sf 5s 1930 - -J-D} 93 | 9414]] Houston Oil div ctfs .F-A] 837} S4le 
Preferred ......... 100) __..}___ te Tac&H Ist 58 1940.J-J}] ..._]....]] Wi-B G&E con 53’ a = ieee _.___}] Knoxy Trac 1st 5s ‘28 A-O} 105 {.._ 
Keystone Telepvtc_._.50) __  |___- Gen Asphalt 5s 1916.M-S/| _.../...-.|| York Rys 1st 5s 1937.J-D/ ____|____|] MaconRy &Lt Ist 5s'53 J-J] ____|1001g 
aaa amet 50} 37 | 10 || !ndianap Ry 48 1933__J-J| -.2_]_--- Md Elec Ry ans 58 °31-A-O] 98le} 99 
Keystone Watch Case.i0vj ___.|___ || {nterstate 4s 1943___F-A] _._-] Gils BALTIMORE Memphis St 1st 5s ‘45.J J] Q7lg{__ 2. 
Lit Brothers.__..__.__. .10] 171} Isig]] Keystone Tel 58 1935J-J| ..._| 871+ Inactive Stocks Monon V Trac 5s’42_J-D| ____|____ 
Little Schuylkili_.___ 2. ov} .___|___.|} Lake Sup Corp inc 58'24.O/] ....}| 79 || Atlan Coast L (Conn) .100) 272 |___.}} Mt Ver Cot Duck Ist 5s..| 73 |___. 
Minehili & Schuyi H._.50] _-__|___ || Lehigh Nav 4s '14..Q-J] ..-.]_.-.-_|| Camtom Co_..._- 22 _ 100} .__.|.__.|| Npt N & OP Ist Ss’38M-Nj ___.] 49 
Nat Gas isiec Lt & Po_10u} 3) |____ Gen M 4 \s g 1924.Q-F] ...-.]_---|| Consolidation Coal...100) 101, i104 ||N & A Terml 5s ’29. M-S} ____ O4lo 
seuered ‘i... 100; 80 |____||} Leh V C Ist 5s g 1933_J-J] __..|106!o|) Georgia Sou & Fla_...100) 30 |__..]) Nor&Port Tr Ist 5s’36J-D/ ____| 89lo 
North Pennsyivania_..50] ___-_ Leh V ext 4s ist 1948.J-D/} ..--}..-.- 1st preferred....... 100} 95 |_...}|/Norf Ry & L 5s ’°49..M-N/ 993,/100 
Pennsylvania Sait_..__ SUL... 11073; Conso’ 6s 1923_...-. J-D} 114 |...- 2d preferred... 100} 78 |___.}| Nerth Cent 4s 1925-A-O}] 104 | _.. 
Penneyivania steei...100] _.__| 75 Consol 4 Ks 19238_...J-Dj| 103 |..-.-|| G-B-S Brewing..-..... 100 33:] 4lg Series A 5s 1926... J-J] 108 [7 
, .. aaeamaaes EE tm A Annuity 6s......-- J-D} ___.}145 Bonds Series B 5s 1926.__.J-J] 108 }|___. 
Phila Co (Pitts) pref___5u 441. 445, Gen cons 45s 2003..M-N 96lol 963, Prices ar? ali “and P.tt Un Trac 5s 1997..J-J} ___. 
Phil German & Norris..59] ..__|____|] Leh V Tran con 4s 35 J-D]  ..-}---- interesi” Poto Val ist 55 1941__J-4| 1051-|197 734 
Phila ‘Traction... $0 S2la 83 lst series A 4s 1935.M-S| _..-_]_.--]} Balt City 34s 1930___J-J __..|} Sav Fla & West 53°34 A-U} ___ [lov%s ‘ 
Railways Generai_..___ : a ee lst series B 5s 1935 M-S} ...-/---- 4s 1954-1955_.-. Various "9634 97 || Seab Air L 4s 1950___A-U} 85°%-}___. 
Tonopah Beimont Dev. 93s, 9 |} MarketStEl ist 48°55 M-N]} ...-}-.--- ee M-N} 11234}___.]|/Seab & Roan 5s 1926. _J-J/] 10t [|___- 
United Cos of N Stable _...|....|| NatLH &P ser B 5s ‘19 J-J | __._]__--.|] Anacostia & Potom 5s A-O} 10014}____|} South Bound ist 5s_.A-v] 106 |___. 
United Trac Pitts pref_50) ~~~ "}~"" "|| New Gon Gas 5s 1948.J-D| ___-|_---|| AtCoast Lconv deb 4sM-N}| 103 |1033:|| U BI L&P 1st4%s'29 M-N| ___- 31g 
Virginia Ry & Pow_..100| —--"|""""|I|N Y Ph & No Ist 4339 J-J | __--|__--|| Atl Coast L(Ct)ctfs 5s J-D| 1031-|____]]} Un Ry & El 1st 48 '49-M-S| $45. 8 4 
a Be Pa Income 4s 1939.._._.M-N] __--]_--- 5-20-yr 4s 1925____- J-J} 92 |... Income 48 1949_..J-bL} 65%] 66 
Warwick Iron & Steel__10 10!1.;, 11 {|} Pa & N Y Can 5s ‘39_A-O lig jl1i4 |}BSP &Cist4 4s "53 FA} Q95le]__ .- Funding 53 1936...J-D] 883.4. __. 
Wee eron-ve Ry...10v} 50 |] 51 || Penn Steel ist 5s ’°17._.M-N]| __--]..--]| Balt Trac 1st 53 '29__M-N/ 106 |___. Conv notes 5s 1914. J-J} 1043/1017. 
Preferred  pmeave nee 100} 73 | 80 || People’s Tr tr ctfs 481943] 91 {-.--. No Bait Div 5s 1942 J-D} 1073g)_.__]| Va Mid 3d ser 6s '16__M-s} ___.]___. 
Weisbach: Co.__.....100) __._]____|| P Co lst&col! tr 58'49 M-S| _.__|102 ||Cent Ry cons 5s 32. EN es 4th ser 3-4-5838 1921.M-S} ____}___. 
ost Jersey & Sea Sh..50) _.. |. __ Con & coil tr 5s °51 M-N OF) - Ext & Imp 5s 1932_M-S} 106 |__.. Sth series 5s 1926..M-S} ____]___. 
estmoreland Coai....50} s1 |___ |] Phil Elec gold tr etfs. A-O| 10314/1031s|] Chas ey Ry ist 5s'23 J-J} 103 |... || Va (State). 3s new '32_J-J} _.__}. __. 
likes Gas & Elec....100) ___ | _- Trust ctfs 4s 1949 _.J-J}| 82 | 8214}) Chas ~y & & Ei 5s'99 M-S} 94lol 96lol]. Fund debt 2-33 1901 J-J| ____ * isa 
ork. Railway... - 5. i2t 13l-¢ | P & Egen M bs g , te OTS ae aie City & Sub 1st 58 1922 J-D] 104%, “1105 | West. N.C.con 68 1914_J-J} 102 
Preferred —tititnapasntn 36 3634] Gen M 4s.¢g.1920_..A-O} ...-]_.-- | Clty & Sub(Was) ist 5s 48) __..)1031q) Wil. &- Weld. 5s 1935. _J-J} 110 ii tH 














_ $ Bid amd.asked; no saleson this day. {-Ex-div. & rights. || $15 paid. @133%4 pald. ¢ $17% paid. 
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investment and Railroad autelligence. 
RAILROAD GROSS EARNINGS. 


i ss earnings of every STEAM railroad from which regular weekly or monthly returns 
can apron it The first p Aged aaane of Seures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought tagsther separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Daie. Lasest Gross Earnings, July 1 to Latest Date, 
ious{ Current | Previous ROADS, Week or | Current | Previous| Current Previous 
ROADS, jf songs oo “va : Year. | Year : Meontn, Year, Year, Year. xear. 
MSU & Tex Pac- : ; 1,352| 839,780 | NY NH & Harte._lAugust ._-|6,410,194{5,598,020|12,163,959]10,795,729 
Ala & Vicksburg. Sepsember ia3'e80| 139°703| 446'990| 394/275 || N.Y Ont & West... August ~~2|11023,883| '951,498| 2,001,665 1,884,010 
a -|: ’ , OR: 2' 929 NY Su & West August .. 303,868} 342,850 595,498 660,1 

Arbon. lsd ee Scot) ae’erel -as'oes| 533°060| _ 844°463 || Norfolk Routhern=_lAmsust ~27| - 280'060| 260°65s] _oBs'scol  Sastans 
BBS ATOGE.... 2200. 3d wk Sept} 45,579) 48,58 533,96 544,463 |; Nor outhern.-jAugust .--| S7a'BoslS. 401 Berl Z.aca ore] 6.bae ora 
Atlanta Sirm & At Retest ida eT 351 5 EL 605 18 04 652 tT 822 Northets Pasian ‘Autoos - 6,035, 548|5,523,737 11,785,904]10,756,589 

; --- 4-4 Me tt-+- ' "s Dac : -..| 791,872| 720,168] 1,494, ,444,62 
Ne Coat Hane AUEURS ~~ [2.487 ae 2128 aoe) 4 tf eee 28h oes Hl Pannaytvania RIl~[aneees ~~~l1sve7 baits ven penlSe/46s 7eeiae’ase' ras 

Poulay Hen&St LlAvsuss 7] ins'oes| i10°231| 196128] 212°436 1 Balt Ohena AtianlAnewet 727]. 6.0801.” 46,5121 : 86,42 

Baltimore & Ohio-|Aucust ~7218,878/27118,200°515116,9317156/15,011,672 || Cumberland Vail August -=-| 293,523| 235,161 554.8424 » 479,696 
g Baltimore O-jAugust -../8,578,67115,290, 249" "266,865 Long Island _|August .../1,263,915]1,160,113}] 2,581,779] 2,403, 

B & O Ch Ter RR¢August .--}| 170,924) 143,817 19,933 266, AS Aceh . — . — . wid moat © (s "22'584 41.5271 40,868 
Bangor & AroostookjAugust _..| 234,609] 274,530 469,112) | oe eee NY Poe 5 he aot --- Rig t 311.3811 697'836| 617,775 
Bir ingtans Seach Late cey 27] 0482081 Oreezar| -'278°769| -'120'009 || Northern GentrallAusust ~2211,117;786{1,068 0801 2,180°707| 2,014,007 
Sues & tite August 777/4,687°78414,250°739| 8,845,668] 8.047979 || Phil Balt & Wash|August 2. 1,882,952/1,683,961) 3, 3,579) 1 aaa nae 

S _ St ~.-|4,637, 500°145| 8°142. ‘789, W Jersey & Seash/August .--[1,025,618| 871,814] 1,869,632) 1,725, 
Buff Koch & Pittsbjist wk Oct] 225,462) 200,145) 3,142,907) 2,789,574 ae t+ + 229'858110'029 694 

t 116 || Pennsylvania Co. -_|August _-_{6,227,837|5,316,677|12,222, ,029, 
BuGiclo & Stsq_..-)\ugust -.-} 222,426] 219,739| | 400,693) = 415, Grand Rap & ind|August 51,217) 503,539] 1,020,115] (930,073 
Canada Oe eee een ee eel sen’ p0nl2,896090138°391°115132'313;722 || Pitts © G & St L-lAusust -2|3,017,089(3,951.3021 7°528:004) 6,801°389 
Canadian Pacific...j1st wk Oct]2,765,000)2,396,000/38,391,115/32,313,722 t -|/August .../3, ° , , , , 1719520 
Central of Georgia .-.|4th wk Sep Htefor Hay te erty oe a eat Manes ig a August .-.| 979,457) 883,093) 1,860,820 
Central New Engi’djAugust -- ¢ | 626 242145,305,341/39,996,666 
Gent of New Jersey.|August ~..43,074,388|2,523,675 + 350;260] "351.088 || West Pitts & ft. August ~2_f11811 571 pecs 645,22,862,618/19,700,869 
ee hee veal at-az SOCTeS) seeetesl « cas'eail 8.857 078 All East &West|August __- [35197 729|31048 888/68, 167,960|59,697,536 
Chicazo & Alion. {4th wi a 347°708| 318;651| 3:087,018| 4.056.083 || Pere Marquette. -|August ~.[1.572,373f1,516,401| 2.977,003| 2,877,278 

cazo Ts wal ’ ’ ’ ’ >? . eading y- 
Chic Burl & Quincy|August ~ -48,487,985/8 ,016,070/15,783,908/15,060,121 a 682,190| 8,402,355| 7,158,987 
Bie tnd & Louie lise wit Oat] ias'iee| see’ord| Todoceds| 1808;368 || Coal & Irom Con. [ansust ~2-8'44p.643/t.980;380| 61493°290| 9,659,608 
Chie Mit Me St Paull August — -|6,260,066]5,495,460|12,020,684| 10,539,008 || Total both cos. ..|August ___}7,867,830|5,662,570 14,855,594]10,818, 589 
c Milw aus August -_./6,260, 490, 6 Uc, oan’ om ~ _-| 218,227] 178,798} 55,84 : 

Chio Mil & Pug SdjAugust -.-(1,851,211/1,351,410| 3,484,104) 2,695,063 rey dann Ry Cage — ---| waasvel 78°408 84276] 78'498 
Chic & North estjAugust ..-/8,140,192 7,353,148 Meare ate eet Rio Grande South lath wk Sep 15,160 14°202 160,080 140,552 
Selene Tt eS aueust '306| -’$00'030| -’302,569 || Rock Island Lines..|August -.-}6,614,386'5,762,512|12,332,268|10,833,270 
Sg pal Elta oming ype maar $417°878| 1,880,673 || Rutland ~~ |August _--| 357,167] 319:534| 685,482| 632/539 
Cin Ham & Dayton |August +317,518| -'336.533 || St Jos & Grand isl_|August --| 163;277| 152,381] 307,540] _ 300.617 
operece, Madiend . . Avcunt 517,640| 3,742,639 || St Louis & San FraalAugust 948,356{3,555,786| 7,419,337| 6,830,649 
aaa. ieee *°42'114| "32:78 || 7 Cale & Kast Ill-|August ~--M..443.00111.873,790| 2.745.430] 21600,487 
recs BP enced py. nme age 78,571 66,188 Arotal all lines August ,301 ,858)4 929,577) 10,164,768) 9,431,137 
a ee 643.702! 520.452 |' St L Rocky Mt & P-|August _--| 156, 36,130] '305,269| °251,352 
elegy AE ee adem ye me ate 4,333,392| 3,750,188 || St Louis Southwest_|ist wk Oct| 266, 266,125) 3,541,770 3,028,073 
eee eee S UEIOR AEST . -- ; "327-205| 6,303.271 || San Ped LA & S L-|August .--| 8247277| 7501845| 1,664,058] 1/479,614 
Beay & tile Grendelce wh Sepl’’777' 200] 685.400] 6°609°598 6°451,003 || Seaboard Air Line -~lath' wk Sep) STi seds | 526,408) 5.200005) 5.181.301 

Vv , O74" 922°165 12447187} 11406015/24,209, 277, 

Western Pacific--|August ---] 543,893] 500,080] 1,074,159] "922,165 || Southern Railway lathe wi Sep|1.676.860 1,700,897] 16,601,315|15.487,184 
Denver N W & Pac_jAugust ---}] 134,566] 139,623 50,833) 253,725 || Southern eee -- 4 . = — ore ize '370°6731 2°002'873/ 2°704 234 
Detroit Tol & TrontjAugust .--j 154,380} 161,805 279,751 290,250 |} Mobile & <5 4t = Sop 280'254| 281'824| 2.447561] 2°406 506 

troit & Mackinac|4th wk Sep| 26,928 33,229 320,941 317,883 inNO & Tex P_/4th wk Sep , , 1'203'727| 1.118 950 

South_|4th wk Sep| 153,301] 145,982] 1,203, ,118, 
ul & Iron Range-_jAugust .--11,060,321/1,059,813/ 2,129,395) 1,967,369 wt og lai4th wk S 58,238| 63,448] 586,992) 587,419 
Dul Sou Shore & Atli4th wk Sep} 97,565) 93,30 55,261; 868,359 Georgia Sou& Fia/4th wk Sep . , 41°283| 877512 
le|August __.| 486,437] 454,973] 941, 
Elgin Joliet & East_|August .._|1,116,639| 835,460] 2,241,641] 1,561,51 ) Spok P rt & Seattle gust Lt eae Hf 33°109/ 30'308 
El Paso & Sou West|August -- 43,600) 540,467) 1,310,590) 1,067,536 enn Ala eorgia|4th wk Sep 149'767] 136°820 275'470 273834 
Pica 3938-7- [AORN —- | 749. 980)5.988. 299116128 37] 00.267 387 Rennesaes Comet -|Aueu! Ocal SERit07] 38-408] ae aro| 4172-900 
air —_ --- ~ 7,583 9,967 ; 
proas Sart Ooaek (Augurs -—-] eh Gaa] 7az-ags] Seca) au uce | Rema eM aca] Sit] ab-SSll act 28s] ant 
oe tee =o 1 : St L & West/4th wk Sep| 82,867] 78,046] 999,239] 1,036, 
Georgia Railroad.-j}August - 260,200| 257,276 510,133 484,478 Toledo rh : 451 .43717,750.895|16,270.021115,079.244 
Grand Trunk Syst_-|ist wk Oct]1,058,587| 985,730|15,426,152/14,135,346 || Union Paolfic Syst_|August ~-.}8,451, of 90, "301224 78'1 
Sui Hay ahilad we Seb] a2) "s9cenn] eub-sus| 309-56 || VEER ® S0 WestlAucuss “-] “es‘ae0) okonel abiaial | fete 
ona Sean ian ; : I al orton ber |2,847,701|2,582,576| 8,334,901] 7,730, 

Canada Atlantic_j3d wk Sep} 54,388} 43,5 555,047) 500,261 || Wabash ....-.-.--|September |2,847, ete 67°379| 587,019 

Sear Se mand permet 7454-405 -g.az7 0.886 sie oe.azs | eeara MTN. uy —--| SMo-aT9| seeets| « Soran 4 Seocna 

u S .-jAugust .-- , , r , - pitaes: : 25,366 40,265 45,986 
Hocking Valley ...-}August ---] 764,455) 713,466) 1,454,491| 1,317,924 || Wrig tev & Tennille| August ---| f0°443| 781°779| 2.335°439| 2.323440 
Illinois Central-.-.-|September |5,519,720/5,222,386/16,203,253/15,902,153 azoo all_|Septe , _ 
prcramt Geer (Rk Me SO gb a00) Bae 0] Stggaua) Stza-ags | ———— ' cyrem | Perio 

“‘Interoceanic Mex _|4 Ww € : : ’ ’ ’ , ’ : Ts 
Kanawha & Mich ..|/August vee 320,750) 324,751 617,331 601,372 9 Varjous Fiscal Years, Period, Year Yea 
Ean Gicoee- (August ---|, S38 2eH|, OE-RS) 2288ete Bbtzazs | — io 
Lehigh Valley. -- ugust ..-/3,999, »tav, , , , ’ to Aug 31)14,442,403/13,974,197 
Lexington & Hast..|August ---| 69,78 53,736) 124,673 150 epwan & Pie -- bocce samme : he ian 31170'005.173|67.144.029 
Louisiana & Arkan_|August -.-| 141,454] 105,409 284,051 206,14 Lake Shore & Michigan South|Jan 1 to Aug 31 34,562,565/31,521,599 
a en ~~ Ver we Sep + eaeeeee ee tt sae 9 $4) ete 7 tnke Erie & Western _n an 1 to Atg 31) 3,675,123 2.533,000 

acon m’ham)/August ..- , aye , ; uthern ~ 31} 2,680,968) 2,452,217; 
Maine Central----- August .--|1,074,871| 999,356] 2,036,000] 1,884,807 Chicago Indians & southern. | pe 31120°855°810/19 223.264 
Maryland & Penna.|August --- 47,464 43,270 85,311 oha°the an Chicago & St Louis. Jan 1 to Aug 31/20,472,331/19,836,490 
Sincral Mange 7-Licn we Sept ek ass] Tap-geel 1a a) 2.7pe-20e || Gave Cis Guicagy & Si Louis Han fo AME Bile trovtaa| a-tiaee 

neral Range . -- ’ ’ , 4 —* ekcg autaieee. ,193 774,369 
Minn & St a ist wk Oct!) 207,050) 173,631| 2,665,151) 2,192,182 Mca moe Re ep ee ead | : - avs :; 11.812°368 9.855°425 

owa Central __-. 3+ Louis A 31| 7,642,488) 7,307,130 
Minn StP &SS M 2d wk Sep| 718,672| 556,326] 6,132,022| 5,383,853 New York Chicago & St Louis|Jan 1 to PHO ye BGG 

cauntiot Conieal 6,038] 171,621] 148,884 || ‘Total all lines TITITZ\Jan 1 to Aug 31177788 145|166810 522 
Mississippi Central.j;Auzust -_- 88,3834 76, 17 O21 , 7 gy eb ae Jan 1 to Aug 31/112493 912/10181@ 407 
u Mo Kan & Texas-jist wk Oct) 671,827) 631,298) 8,527,375 7,861,290 Pennsylvan on & Atiantio_\Jan 1 to Aug 31 208,870 191,683 
Missouri Pacific..._]1st wk Oct/1,145,000/1,084,000 17,132,693) 15,033,902 paemere © ait Wan 1 to Aug 81] 2,089,147) 1,861,981 
Nashv Chat & St L.|August ---|1,098,297|1,019,634| 2,142,492| 1,990,139 Cumberland Valley. .-..---- an 1 to Aug 31| 7'499°846| 7'086'872 
Nevada-Cal-Oregon.|/4th wk Sep] 11, 617) 130,680 71 NY Philadel hia & Norfolk.|Jan 1 to Aug 31| 2,393'981| 2,216,221 
N O Great Northern|August ---| 152,783] 149,440} 300,469] 281,145 Philadelphis “ljan 1 to Aug 31| 8°191'309| 8'221'80 
PoP See ie We bust =--[t8y dot A4t obi ig da2 slag 8068 | DORNGBGSNS a waaac=- an 2 19 ANE Su] S:zonesl Pate: ae 
ra T e u oe , ’ ’ a» + ’ © i aie 31 4 560,469 4,313, 

mista & We [augur ---|”gaicton|“S44oo| Yisztans| ga0-888 | petmnvane chmpsameers=s--- leh 1 19 Aug Bi)an:988 R0lat B’40g 

n Lake Er - o-- ’ Pi tier ‘a> || Grand Rapids & Indiana.._. Jan 1 to Aug 31] 3,515,833] 3,725, 

Chic Ind & South|August .-_| 349,230] 304,511] 655,177| 579,871 Grand Rapids & Indiapa.-_- ’ 5/24°853.0 

Michigan Centralj/August .--|2,919,182 2,778,637) 5,618,418 5,163,850 ee nChicago & St L.. — ; = Aug 4) sot ryt af ao ere 

Peoria & WasteralAugust -2_| 341,104 204,634) 'Godisdol "azo gee || MORN s-"iast Pitts @ HrielJan 1 to Aug 31|1so071259|146012 070 

Peoria & Eastern|August .._| 341,104 294,534 04,340 550,326 ie) West Pitts& Erie\Jan 1 to Aug 81178,628,868169,768,066 

Pitts a habe Weisthutees 777 hh ora sera dae cael ocieaeel eo ceeeee All lines E & W.|Jan 1 to Aug 31|238600 106/216681 035 

Ry chictt Bris (Aurst ---(Loab-essltors seu] ots'tes] E2tS428 || pio Grande sendose--*. “(Dee 4 $3 ANE 31/2800 aon? 085 oe 

Cc \ ms ugus o--— 7 ~ ’ , ’ Vy» ’ ’ oes 9S ww ee Se 2eeee ’ 
Tol & Ohio Cent.|August _--| '506,.477| |507,736| '990°335| '950'324 ) Rutand wo nenene-----2------jJan 1 to Aug $1) 2,302,767) 2,206,367 
Tot all lines above August _.. - 126049011 '24092 030'49,228,311'45,832,168 !| 








AGGREGATES OF GROSS EARNINGS—Weekly and ifonthly. 















































s 
. ’ j ’ or i 
Weekly Summaries, Cur’nt Year| Prev’s esl Inc, or Dec.| % Monthly Summaries, Cur’nt Year|Prev's Year| Inc, or Dec, 7a 
3 $ S 5 Mileage. Cur.¥r. Prev.Yr. $ $ $ 
3d week July (41 roads) -...-| 14,320,563; 13,238,634| +1,081,929| 8.17 yeoem er ..338,561 235,685 £93 ,024.012/893.275.17 +1,899,735 0.67 
4th week July (38 roads)...-| 20,868,686) 18,084,755] +2,783,931/15.39 anu ee 7,888 234,402/210,704,771 213, 45, ze —ah'4 0, 97 ate 
ist week Aug 39 roads)..-.| 14,420,856) 13,137,388) +1,283,468| 9.77 || Februaty .- 7,982 233,191 $18,052 .0041197 278,020 +39. B.155/10.53 
d week Aug (37 roads)_...| 14,897,814| 13,223,581] +1,174,233| 8.88 || March .--_. 8,218 234,692/237,564,332 24,6 8.654 + 2,995,678] 5. t 
ba week Aug (37 roads} ....- 14,636,260) 13,552,677) +1,083,689 7.99 BT cooups $6,722 233,057/220,67 465 6,140,21 $4,598.85 2.10 
4th week Aug (89 roads)....| 22,062,416) 20,517,970| +1,544,446 7-53 te cineca 35,410 231,597/232,229,364/226, 4, 6 +6,044,69 2.07 
1st week Sept (40 roads)_.-_-}] 15,085,249] 14,131,559 +903,690) 6.39 CE decetin ee keiel 235,38 230,894 £23,826 408 |228,067.383 +44,5 9.4 9) ,8. 1 
d week Sept (40 raods) -.-.| 15,765,881) 14,918,496] +847,385| 5.75 || July ------- 230,712 227,194'245,595,532 222,587,8 3 +23, p 0. 
$a week Sept (39 roads)_...| 15,182,364) 14,238,726)  +943,638| 6.63 || August ---. 89,691 88,134] 77,638,413| 71, 1,69 +4826. 4 8. 9 
4th week Sept (86 roads) ---." 19,503,157) 18,773,788! . +729,369) 3.88 |) September . 85,901 84,356’ 75,580,043) 70,591,573) $4.98 BX i 
: ¢ sade i rado Sprin : fi 19 
a Mexican currency. b Does not include earnings of Colorado § rings Cripple ek District Railway, from Novembe 
e Tn 4... t r okies” Albany, the New York & Ottawa, the Sé. Lawrenod RR aknn ok and the Ottawa & New York Rallway, the latter of 
which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terr te aD & en , 
ville & Indiana RR. g Includes the Cleveland Lorain & Wheeling Ry. in bot years. m Includes the Northern Ohio RR. gp Inclid - feral g Ry: 
Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. $s Includes Louisville & Atlantic and the ankfort & Cincinnati. es th¢ 
Mexican International. wu Includes the Texas Central, v Includes not only operating revenues, hut also all other receipts. 
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Latest Gross Earnings by Weeks.—lIn the table which | —In., eager &c.— —Bal. of Net Earns.— 
follows we sum up separately the earnings for the fourth week Roads. “Year. Year. ‘Yoo, | Year.” 
ofSeptember. The table covers 38 roads and shows 3.88% in- 5 5 oe tial . - ae im : , 

; entral o ew Jersey__Aug .- ; ,801 921,583 569,753 
crease in the aggregate over the same week last year. July 1 to Aug 31_..__- 1,104;244 1,038'307 1,650'373 1,058'290 
CORE Tika wixdecue ns Aug 66,375 60,125 54,938 50,311 
Fourth week of September. 1912. 1911. Increase.| Decrease. July 1 to Aug 31_.---- 142,750 120,250 137,174 109,538 
5 a ; a” Duluth So Sh & Atl____Aug 103,802 95,370 xdef14,472 £9,970 
Alabama Great Southern._..... 153,301 145,982 7.319 July 1 to Aug 31__-.--- 199,059 190,270 zdef23,532 43,243 
Buffiao Rochester & Pittsburgh! 309/500} 270'125| 39'375| ~__ ~~” Lake Shore & Mich So— 
Canadian Northern.-.....---- 526,600} 506,000! 20.600!| ___.... Apr 1 to June 30_.--.-.- 2,397,071 3,161,968 272,986,353 71,410,620 
Canadian Pacific ----.-.------ 3,457,000] 3,051,000] 396,000) ______ Mineral Range----_--_-- Aug 12,360 12,648  «def895 £4,977 
arid J ee Sas acssece ees ,208 a 82,600 July 1 to Aug 31_____- 24,560 25,345 zdef4,511 £288 
Chicago & Alton..--....2..2.| 347'705| 18 828! socqqq| 46789 | NY Ontario & Western.Aug 118,822 114,708 += 306,971 214,488 
Chicago Great Western._____.| 305/246} 304'001 (Ei idaisesden July 1 to Aug 31_____- 240,007 215,989 603,822 425,261 
Chicago Ind & Louisville--- --- 184,223 170,893 Piatt ede Norfolk & Western - - - - - Aug 455,966 499,207 71,088,438 2944,746 
Cin New Orl & Texas Pacific_.-| 280,254] 281,82 a PR July 1 to Aug 31_____- 914,866 999,863 71,969,277 71,590,613 
oo camgelyFngy yn pea 391,105} 413,088) _____- 21,983 } Rio Grande Southern__.Aug 19,217 18,975 rdef10.137 xrdef6,900 
vio) o Grande _..---.-- 777,200} 685,400) 91,800) -___-- July 1 to Aug 31___--. 38,532 37,820 rdef19,315 rdef10,015 
Detroit & Mackinac._..._..-.- 26,928 33.229 6.301 ‘ 
Duluth South Shore & Atlantic 97,565 93.309 4,256 1 St Louis Rocky Mt & PacAug 33,074 30,529 395 12,503 
Georgia Southern & Florida_ _ _- 58,238 63.448 ; “5210 July 1 to Aug 31__---- 65,439 61,034 10,542 20,363 
rand Trunk of Canada___-_-_-}) Ra ERE ager bie ' eens 

eee — Western in nate ae }} 1,464,723; 1,330,952) 133,771 z After allowing for other income received. 

etroit Grand Haven & Mil! " ey re ey ener 
I oe ee Norther aay ppt ho prlppcaet July 1 to May 31 
nternat ireat Northern. --- 435,000 358.0 a5 se 7 ra 
Interoceanic of Mexico_-__-___- 195,035 207478 aes 12 443 1912. i911, 1912. 1911. 
Louisville & Nashviiie-------- 1,423,680] 1,530,613] _____- 106.933 Great Northern Express Co. 3 $ - 
I, ae a 21,268! | 19.353! 1.915 , Express revenue........-.-. 287,083 240,503 2,851,293 2,536,847 
Minneapolis & St Louis__-_--_-- } 219,818 181.156 gk, Rata Miscell. tranmsporta. revenue. ------~ -----.- eeeses 8 8664 eee 

. eS , Feiss ate ipamqneptite Non-transportation revenue- 4,319 1,547 28,324 15,301 
Missouri Kansas & Texas__-_--- 1,001,299 962,803 a Gross receipts from oper... 291,405 242,051 2,879,618 2,602,148 
bee ad Mi al in ald he eee 1,580,000] 1,494,000! 86,000) _____- Express privileges—Dr- .-.--- 154,426 114,272 1,736,823 1,555,988 
Z ; cite i bp sulin: vik-te dn wise oda 206,128 276,67: 2 55 we) oe Tae OFF P eat 
National Railways of Mcxico.-| 1.526°166| 1 rit. nas oe t63 ----- Total operating revenues.- 136,976 127,778 "1,143,394 1,046,165 
Mavedn.t*at.fire bra 498, 103) -.---- Maintenance _....-......-- 11,742 6,290 30,240 22,893 
Nevada-Cal-Oregon_________-- 11,731 19,61 1,114 7 
Rio Grande S ete ~ Ole ’ - - | Traffic expemses_........-. 1,547 1,181 16,867 14,899 
peng WR on a pg 9 2G0) 14,202) | 958] = ---- - - Transportation expenses.--- 74,550 64,204 838,668 696,358 
hee hie aie" Be ie RR Bes <3 gq | General expenses---------- 4,080 3,627 48,468 44,725 
Southern Rallway.__._.___---| 1,676,860] 1,700'897| ~_.... > 4037 Total operating expenses_._ 91,72 75,304 934,248 778,877 
Tennessee Alabama & Georgia _| 3,235 : 2' 835 mer ste Net operating revenue- --- 45,255 92,474 209,150 267,287 
Texas & Pacific..---......--- 532,087 519.542 12,545 ~~~" ~~ | One-twelfth of annual taxes- 5,772 7,384 41,202 39,774 
Toledo Peoria & Western.-.---| 43,111 39,331 a Operating income_-___-_-_-- 39,483 45,090 167,948 227,513 
Toiedo St Louis & Western--_-- } 82,867 78,046 eMEEE >, «wwe Mileage of sai Oar roads - 8,466 8,64: 

Total (38 roads) '19.503.157118.773.78811.001 ose “oa% lines covered | Other lines- - 337 405 

. iti Maas 29,008, 197) 18,773, 991,059) 361,720 June —July 1 to June 30— 
Net increase (3.88%) __._____- es ee To ban due 1912. 1911, 1912, 1911. 

: Western Express Co.— 5 3 S 5 

Net Earnings Monthly to Latest Dates.—The table fol-| Hit’ Sityvortation revenue "358317 81238 3,505 

— = yo gross and net earnings of STEAM railroads | Non-transportation revenue- 1,769 1,285 17,955 11,527 
and indus ies wre ape ; 
ustrial companies reported this week: Gross receipts from oper.. 109,536 104,207 1,162,106 871,536 
——Gross Earnings Net Earnings Express privileges—Dr----.- 60,675 56,573 563,063 446,486 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. Total operating revenues_ - 48,860 47 ,633 599,042 425,050 
Belle : $ $ $ $ Maintenance --_--..-------- 1,420 1,265 14,333 37 
ellefonte Central_b__-_Sept 6,771 6,307 1,531 1,524 | Traffic expenses________-_-- 2,726 3,379 35,704 28,786 
Jan 1 to Sept 30_____- 56,000 51,122 10,568 7,849 | Transportation expenses- --- 37,689 56,046 425,840 324,964 
Central of New Jersey b-Aug 3,074,388 2,523,675 1,476,541 1,091,554 | Gemeral expemses---------- 2,399 10,800 40,056 43,621 
uly 1 to Aug 31_____- 5,888,294 4,912,429 2,754,617 2,096,597 
tae sh lye fidiat, he 230 51,491 513,934 406,748 
Chic Burl & Quincy_b_.Aug 8,487,985 8,018,070 3,313,353 2,858,374 | jotaloperating Gxpenses-- — 44"620 def.3" 4 4 
July 1 to Aug 31_.._.- 15,400,008 15,000,131 8,608.8? 4.003.411. Oe ee ee eee i 
Chic Ind & Louisv.b__..Aug 631,591 616,293 218,881 232,451 | One-twelfth of annual taxes-_ 891 689 9,500 7,519 
July 1 to Aug 31______ 1,175,874 1,160,202 854,939 415,331 sacs errr aa cn ans 
es Wn es A r Operating income----_---- , e1.4,: , , 
July 1 to Aug 81. © = 42/714 321788 23388 171939 | Mileage of all/Steam roads. = «4,887 4,843 a51,047 48,518 
’ >» GU, ’ : er li we z 4, ’ 3 
DR... icintes--- Aug 300,308 257,787 121.818 110,486 | Caen corre Omer ine 
July 1 to Aug 31_____- 643,702 520,452 269,924 229,788 a Paid for transportation through Maine & Vermont in lieu of express 
Delaware & Hudson_b_Aug 2,280,859 1,982,748 1,076,689 933,412 | privileges. b Net income or loss. 
Jan 1 to Aug 31_____- 14,442,403 13,974,197 5,304,166 5,446,687 
Denver & Rio Grande— ELECTRIC RAILWAY AND TRACTION COMPANIES 
Western Pacific_b._.Aug 543,893 500,080 141,108 156,874 - 
July 1 to Aug 31______ 1,074,159 922,165 288,625 268,425 
Duluth So Sh & Atl_b..Aug 313,881 304,602 88,200 —_99,679 - , Latest Gross Harntngs. JGR. 1 CO LMOn CMP. 
uly 1 to Aug 31_____- 634,024 584,938 171,685 182,876 L none OE a 8 
> . " : ; W eex Current , Previous| Current Previous 
Great Northern_b_____. Aug 6,876,076 6,000,950 3,177,406 2,869,996 on iccame’ | Sen. | wear, t See ane. 
July 1 to Aug 31_____- 13,344,997 11,746,868 5,824,196 5,410,176 B. ~ 
Hocking Valley_b-_-_--- Aug 764,455 713,466 319,217 317,149 5 | $ 5 
July 1 to Aug 31_____- 1,454,491 1,317,924 579,280 530.241 | Atlantic Shore By... August oe Bert RS : 240.301 ; £36.858 

é c —— cAur Elgin & Chic Ry|August --- ,145) . 200, : 7 

—— ae of Canada , Bangor Ry & Elec CojAugust ---| 70,418) 60,048) 458,875 80,37 
ee eke ie Aug 3,958,411 3,548,408 1,197,160 950,681 | Baton Rouge Elec Co|August _--| 11,767| 9,997| 95,756, 75,647 
vuly,? to Aug 31...-.- 7,644,785 6,884,881 2,169,973 1,764,359 | Rinenamton Railway|August _-.| 39.699! 37,618 282,855) 255,682 

Grand Trunk West___Aug . 595,173 572,544 134,802 99,033 | Brock & Plym St Ry-!August -_-} 15,958) 14,872 82,803 81,589 

July 1 to Aug 31_____- 1,167,960 1,123,918 247,705 221,669 | Bkiyn Rap Tran Syst\June ___-- 2195,014,2045,385/11,672,616 11,113,067 
Det Gr Hav & Milw__Au 207,799 192,713 21,413 38,688 | Cape Breton Elec Co-|August - -- 31,598! 29,834 225,729) 213,18- 
July 1 to Aug 31____- : 393/213 064,014 1,947 66.427 Carolina Pow & LtCo\July ----- 35,267, 26,980 240,597 200,229 
Cana: ; : Cent Park N & E Riv|June __-_-- 57,866| 57,747! 314,935) 306,477 
anade Atiantio..-.-Aug 204,880 189.063 | 10,706 31.383 | Central Penn Trac.._|August ...| 99,044) 77.896, $14,202) 577.837 
ay > WO Aug 61...... 401,973 366,690 def18,980 34,066 | Chattanooga Ry & LtjAugust __-| 94,925) 83,990| 687,538] 614,120 

Lake Shore & Mich So_b— Clev Painesv & East_j|August _-- 43,385! 389,901 255,450 244,915 
Apr 1 to June 30_____ _12,622,972 11,627,914 3,108,223 3,047,338 Clev Southw & Colum August Si 117.208 110,247 767,999 789,059 

Mineral Range_b______/ ” ‘ 5 olumbus a o;August .-_- 4, ,o74 50,0 , 

NYO ee eS hae ing ey no Coney Isl’'d & Bklyn_|June _-_-_-- 169,552; 154,490; 719,888 09,978 

~~ oo »Vae, ‘ ° av, ’ ow 
; 2 3 Vesterna--Aug 1,023,883 951,498 = 425,793 = 329,196 | Dallas Electric Corp.|August ---| 147,351) 129,851] 1,133,367|,1,019,643 
uly 1 to Aug 31_____- 2,001,665 1,884,010 843,829 641,250 | Detroit United Ry _-|2d wk Sep} 228,701; 193,647} 8,068,407| 7,117,269 

Norfolk & Western_b__Aug 3,874,822 38,491,861 1,503,290 1,387,326 | DDEB & Batt(Rec)|June ___-- 51,41 0,923) 306,716) 298,824 
July 1 to Aug 31_____- 7,454,672 6,545,574 2,816,941 2,482,498 | Duluth-Superior Trac|August ---| 105,656) 103,279; | 761,755) | 746,810 

Pacific:Coast........__J AU 791,872 720,168 196,387 172,274 East St Louis & Sub_j;August - -- 208,339 193,413 1,555,178 1,480,821 
July 1 to Aug 31 1.494.630 1.444.629 231.966 296.110 El Paso Elec Cos_-_-_- August esas 63,401 090,588 495,618 436,457 

: xg Spudeik eae she sh ales 42dSt M&SNAv(Rec)|June ____- 159,199} 142,891; 864,189) 752,788 

Rio Grande Southern b Aug 52,231 48,035 8,956 12,022 | Galv-Hous Elec Co_-|August -_-| 199,208) 142,326} 1,302,842 990.732 
July 1 to Aug 31____-- 07,511 92,966 16,308 24,251 | Grand Rapids Ry Co_|August _-_-| 111,605) 105,274) 814,673) 765,706 

St L Rocky Mt & Pac_a_Aug 156,544 136,130 33,469 43,032 | Havana Electric Ry_|Wk Oct 6-} 54,117) 51,387) 1,952,903) 1,831,054 
July 1 to Aug 31_____- 305,269 251,352 75,981 81,397 senehae Hepes Tran re an etal a0 nial? Sent es 

Richmond Freds & Pot bAug 218,227 =178,798 74,596 54,598 | toughton Co Trac Co yom 7] 28°314| 281534] 203:711| 204,222 
July 1 to Aug 31_.__-- 455,843 379,701 174,951 131,320 | Hudson & Manhattan|June _-___- 283,357| 237,920) 1,842,112] 1,507,694 

Texas’ & Pacific_b-_-____- Aug 1,353,369 1,304,160 156,539 362,136 | Tilinois Traction ._-_- August ___| 619,457) 576,166| 4,698,763| 4,387,762 
-July 1 to Aug 31_____- 2,630,191 2,419,876 130,441 526,077 Interboro Ra Tran - August _-- 2333, 152 2146, 162 20,996,084 10,714,584 

Toledo St L & W ! 5 5,797 109,880 125,574 | Jacksonville Trac Co-|August --- 59 »060 rie 
July 1 to y tg hl 860145 7117323 p135 006 p211,171 Lake Shore Elec Ry-|August .--| 147.887 143,584) 872,777| 837,469 

‘ ; gs eet ong Islan ectric.|June _.--- , ’ ’ , 

io eee Aug 2,937,189 2,700,640 953,245 802,639 | Milw Bl Ry & Lt Co_|August .--| 469,200} 419,464! 3,612,311| 2,238,933 

July 1 to Aug 31_____- 5,487,200 5,148,082 1,500,275 1,410,033 | Milw Lt, Ht & Tr Co_|August ---| 131,833) 121,505 16,484 38,479 

’ | — Monongahela Val TrjAugust ---| 76,981) 64,242 543,827 468,899 

INDUSTRIAL COMPANIES. N Y City Interboro__|June ____- 39,507| 26,014] 213,516) 137,810 

Pullman Co_b__.__._-- Aug 4,029,296 3,823,971 2,017,174 1,835,982 | N Y & Long Isl Trac_|June _.-_- 37,178| 35,541] 180,238, 177,179 
’ July 1 et Fee 7,584,002 7,207,617 3,507,804 3,091,457 NY& Queens Co ___|Junme ___-_- 132,479} 118,956 631,664 587,597 
coer Reale New York Railways_|July ____|1150,986/1134,764| 7,946,568) 7,821,671 
-a'Net earnings here given are after deducting taxes. Northam Easton & W/August .__| 20,980) 17,445 121,574 109 ,467 

b Net earnings h ive re r taxes. North Ohio Trac & Lt)/August .___| 305,222) 272,624| 1,979,792| 1,773,731 
: gs here given are befcre deducting taxes . North Texas Elec Co_|August -__| 147,203) 135,529] 1,088,837) 1,041,916 

p For Aug. miscellaneous charges to income were $23,296, against $25,- | Ocean Electric (L 1) _|June 17.326| 13.424 45.936 36,769 
707 in 1911; for period from July 1 to Aug. 31 were $41,211 in 1912, against | pagucah Tr & Lt Co. August __- 23'954| 21,470 184,965 170,42 
$39,554 in 1911. Pensacola Electric Co|August ---| 25,905) 23,555) 188,457) = 187,725 

Phila Rap Trans Co__|August _ -.|1913,094|1794,989|15,188,217/ 14,448,738 
Interest Charges and Surplus. Port(Ore) Ry, L&PCo. Aubast ~ 77] 543,189} 521,262] 4,376,364] 4,179,778 
—Int., Rentals, &c.— -—Bal. of Net Earns.-—— | Puget St Trac, L & P\July ----- 2) 8 eee S.ceEEe wmoscneds 
Current Previous Current Previous Richmond Lt & RR-_|June -.--- 38,720; 35,651 167,368 159,748 
Roads. Year. Year. Year. Year. Rio de Janeiro Tram 
3 $ ag ent e Love Co. August .--|1272,527|1149,851| 9,509,277) 8,403,562 
Aspe S 2. 25 2 1,27 osep o) Ry.Lt 
way mg. peng mers Jin SmOR 2.196 2 250 a'372 5508 Heat & Power Co_lAugust _--| 102,859] 92,959] 768,350| 715,656 
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Name of 
Road. 


Latest Gross Earnings. 


Jan. 1 to latest date. 





Week or 
Month. 


Current 
Year. 


Year. 


Previous 


Current 
Year. 


Previous 
Year. 





Santiago Elec & Lt 
‘Tra 


ros c 

Sao Paulo Tram,L&P 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Sou Wisconsin Ry Co 
Staten Isl’d Midland- 
Tampa Electric Co__. 
Avenue (Rec). 
& Lt Co. 
ap Tran. 
Underground Elec Ry 


Th 
Tri-City R 
Twin City 


of London— 


Three tube lines_ -- 
Metropolitan Dist- 
United Tramways. 
London Gen’l Bus- 


Union (Rec) 


UnionRy,G&ECo(Il) 
ys of St L__lJ 
United RRs of San Fr! 
Westchester El (Rec) 
Yonkers RR (Rec) -_-. 
Youngst & Ohio Riv. 


United 


June 
June 


June 


June 





August .-.. 
August .-.. 
August ._. 
August ..- 
August .-- 
August .-- 
4th wk Sep 


Wk Oct 5- 


— 


$ 





35,677 


259,878 
196,132 


£14,020 
£13,306 

£6,065 
£56 ,790 


687,013 
57,875 
69,044 
20,199 





32,642 
303,796 
58,681 488,502 
86,283 


$ 


263,641 
2,963,831 


462,217 
65,206 
147,096 
123,340 
496,263 
1,883,583 


6,081,514 


£537 ,650 
£494,927 
£254,378 
£2,012,926 
1,207,987 
2,426,662 
6,988,825 








$ 


208,088 
2,271,490 
452,985 
424,668 
57,265 
130,531 
117.428 
448,448 
1,778,969 


5,843,894 


£538,470 
£ 470,800 
£267,741 
£1,499,287 
1,171,365 
2,018,199 
6,841,998 
4,465,647 
274,870 
327,044 





108,164 





c¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week: 


Roads. 


——Gross Earnings 


Bangor Ry & Elect_a__Aug 
July 1 to Aug 31 


Binghamton Ry 
Jan 


Chattanooga Ry & Lt_a_Aug 
Jan 1 to Aug 31 


Commonwealth Power Ry & 


Lt (Mich) -_a-_-_-_- 
Jan 1 to Aug 31 


Aug 


1,746,484 


Cumberland Co Pow & Lt 
(Portland Me)_a____- Aug 
July 1 to Aug 31 


East St Louls & Sub_a__Aug 


Jan 1 to Aug 31 


Grand Rapids Ry_a____Aug 
Jan 1 to Aug $1 
Hudson Valley Ry—b 
April 1 to Jun 30 


Jan 1 


Lewist Aug & Watert_a_Aug 
July 1 to Aug 31 


Portl‘'d(Ore)Ry Lt&P.a.Aug 


Jan 1 to Aug 31 


Portland (Me) RR_a____Aug 
July 1 to Aug 31 


St Jos(Mo) Ry LH& P.a.Aug 


Jan 1 


to Aug 31 


Troy & New England Ry—b 
April 1 to Jun 30 


Jan 1 


July 1 to Jun 30 


Current 


4,033,808 


1,555,173 


4,376,364 


Year. 
$ 


70,418 
134,717 


39,699 
282,855 


94,925 
687,538 


536,777 


210,593 


252,369 
449,164 


208 ,339 


111,605 
814,673 


149,854 
275,463 


632,598 


71,808 
139,445 


543,189 


118,155 
229,739 


102,859 
76 


Previous 


Year. 
$ 
60,048 
115,725 
37,618 
255,682 


83,990 
614,120 


440,895 


3,507,171 


176,989 


1,488,267 


221,804 
433,600 


193,413 


1,480,821 


105,274 
765,706 


100,764 
230,737 
616,641 

63,643 
123,983 


321,262 


4,179,778 


120,406 
233,358 


92,959 
715,656 


9,075 
13,186 
35,265 


Net Earnings 


Current 
Year. 
$ 
41,649 
77,116 


19,017 
127,377 
38,661 
278,241 


216,853 
1,671,779 
91,828 
789,221 


125,926 
229,181 

91,814 
671,090 


47,521 
356,096 


46,517 
76,060 
220,140 


35,658 
68,462 
266,736 
2,170,918 
57,5635 
103,975 
44,597 
324,631 


4,090 
18,140 


Previuos 
Year. 

5 
35,974 
64,842 
18,376 

113,466 
33,579 
256,324 


170,661 
1,471,345 


68,287 
706 ,945 


103,877 
197,153 


81,547 
635,311 


46,974 
328,418 


2,143,202 
52,794 
96,087 
30,376 

270,870 


| 


ANNUAL REPORTS. 





Atchison Topeka & Santa Fe Ry. 
(Report for Fiscal Year ending June 30 1912.) 


The remarks of President Ripley are printed in full on 
subsequent pages, together with some statistical tables. Be- 
low we give com arative figures and income account forfour 
years and the balance sheet for two years. 


OPERATIONS, EARNINGS, &C. 


1911-12. 
Aver. mileage operated. 10,628 
Equipment*— 
Locomotives _.._.__... 
Passenger cars...._... 
a 
Miscellaneous cars 

Operations— 

Passengers carried__._. 14,042,522 
Pass. carried one mile _._1274188,385 
Rate per pass. per mile. 2.155 cts. 
Rev. freight (tons) car’d. 21,149,984 
Fgt. (tons) carr. 1 mile.a 6,970,719 
Rate per ton per mile... 1.026 cts. 
Av. tons per train mile _. 399.04 
Earn. per pass. train m_ $1.18 
Earn. per fght. train m-_ $3.25 
Gross earnings per mile- $10,139 


1910-11. 
10,350 


14,101,076 


2.144 cts. 
20,093,719 
6,981,467 
1.028 cts. 


$10,393 


* Also June 30 1912, 3 steam and ferryboats, 1 


5 car floats. a@ 000s omitted. 


INCOME ACCOUNT. 


1911-12. 

Operating Revenues— $ 
PEGE wads dece ca ts Tee 
PORSOREEE 2a cccecccaoce BE 
Mail express and misc... 8,769,260 


1910-11. 
$ 


71,787,201 
27,204,868 
8,573,047 


1909-10. 
9,916 


13,675,343 


cts. 

19 ,448 ,580 
7,012,896 
1.015 cts. 
$1.21 
$3.00 
$10,588 


1909-10. 
3 


71,194,056 
25,437,182 
8,361,957 


1908-09. 
9,795. 


12,605,697 


1269,076,390 mg (yh ny 1108,004,215 


2.052 + a 
17,220,597 
6,260,173 
1.026 cts. 
$1.21 
$3.05 
$9,624 


river steamer, 4 tugs and 


1908-09. 
5 


64,212,638 
22,734,505 
7,518,574 





Total oper. revenues_107,752,3630 

Operating Exrpenses— 
Maint. of way & struct... 16,076,834 
Maint. of equipment-.-._. 16,521,251 
Traffic expenses.._..... 2,416,747 
Transportation expenses 33,733,657 
General expemses...... 2,524,724 
71,273,203 


(66.15) 
36,479,157 
4,206,454 





Total oper. expense -.- 
P.c. oper. exp. to rev -- 
Net operating revenue -- 
Taxes 


1 


07,565,116 


16,059,787 
16,686,146 


2,088,900 


104,993,195 


17,807,136 
15,560,047 
2,114,261 
31,821,825 
2,458,551 





70,768,252 
(65.79) 
36,796,864 
3,474,607 


69,761,820 
(65.44) 
35,231,375 
4,006,419 


94,265,717 


57,495,195 


(60.99) 
36,770,522 
3,015,219 





Operating income -- -- 
Income from investm’ts 
Interest, discount, &c-_- 


32,272,708 
804,632 
1,765,336 


33,322,257 
813,090 
1,394,276 


31,224,956 
1,245,972 
1,304,085 





Total income... .-.-- 

Deduct— 
Interest on bonds... -. 
Rentals of tracks, &c_-- 
Hire of equipment 
Advances to sub. cos -_.- 198,008 
Preferred divs. (5%)... 5,708,690 
Common dividends _-._(6)10,168,185 
Approp. fuel res’ve fund. 396,969 
Additions & betterments 3,300,000 


TL: iicenests Aan ws wis he Se 
Balance, surplus _.-.. --._ 86,406 


34,842,671 


13,660,859 
780,995 
542,568 





35,529,623 


12,712,319 
§22,910 
622,491 
200,835 

5,708 ,690 


(6)9,932,460 


414,140 
5,000,000 


33,775,011 


11,984,151 
701 
1,292,720 
44,655 
5,708 ,690 


(6)9 648,030 
7038 


,218 
4,000,000 





35,213,845 
315,778 


33,409,165 
365,846 


GENERAL BALANCE SHEET JUNE 30. 


1911. 


1912. 
$ $ 


Assets — 
RR., fran., &c., 

incl. stocks, 

bonds, &c.._.@598 ,298,683 587,133,715 
Investm’ts, new 


Liavilities— 


1912. 


( 


33,755,303 
342,247 


816,128 
34,913,678 


13,518,082 
89,230 

770 826 
87,549 
5,708 ,690 


5) 5,152,550 


158,230 
9,090,000 





34,515,157 


398 52 


1911. 


$ $ 
Common stock_170,129,500 168,430,506 
Preferred stock. 114,173,730 114,173,736 
Funded debt__.342,645,015 329,101,820 


Fuel res’ve fund. 


1,827,273 


1,431,077 


11,984,269 | Accrued taxes- - 
10,169,780! Interest accrued 
1,193,388 ) Coupons not pre- 


acquisitions - - 
Other invest’ts_ 
Marketable sec’s 
Mater. & supp. 
Traffic balances 
Agents & condiic. 
U.S. Govt 
Insur. prepaid - - 
Prepaid rentals_ 
Adv. collat. cos. 
Misc. def. debit 

PR ee 
Misc. accounts. 
Cash on hand,&e 41,906,233 36,204,747 
Deposit for fuel 

reserve fund. 1,827,273 1,431,077; Profit and loss.. 20,470,116 20,566,707 

Total assets. .690,835,550 671,173,293 Total liabil’s_.690,835,550 671,173,292. 


a Consists in 1912 of railroad, franchises and other property. including 
stocks, bonds, &c., $597,245,162, and expenditures for additions and better- 
ments, construction, &c., during current fiscal year, $13,522,275; total, 
$610,767,437; less reserve for accrued depreciation, $12,468,754; balance, 
as above, $598,298 ,683.—V. 95, p. 543. 


12 ,456 ,570 
11,114,736 
40,888 

17 ,216 908 
1 ,257 ,987 
553,914 
495,856 
114,807 
308 ,256 
268 ,080 


464,585 
4,010,774 


1,955,918 
3,824,765 


664 520 
3,672 256 
2,554,345 
3,707 ,949 

952 ,986 


28,813 


1,979,459 

Def.credit accts. 368 ,004 
Expend. for ad- 

ditions & bett. 21,580,921 18,280,921 


1,660,998 
3,630,416 


630,665 
3,836 874 
2 854 345 
3,714,453 

831,820: 


25,617 


1,577,292 
426,058 


Union Ry Gas & El (Ii)aAug 
Jan 1 to Aug 31 

United Traction (Albany)—b 
April 1 to Jun 30 


344,909 
2,426,662 


254,812 
2,018,199 


146,852 


979,310 836,020 


16 256,771 sented 
1,193,460! Pay-rolls --.---- 
551,480} Pref. div. Aug. 1 
350,224; Audited vouch. 
131,140! Traffic balances. 
303 ,848 | Unclaimed divi- 
416,210 dends 
Miscellaneous ac- 
507 ,264 


3,345,920 


606,150 583,971 


a Net earnings here given are after deducting taxes. 
b Net earnings here giver are before deducting taxes. 


202,270 251,538 


Interest Charges and Surplus. 


—Int., Rentals, &¢c.— 
Current Previous 
Year. Year. 
$ $ 
13,020 

26,076 
9,429 
75,475 
20,333 
157,799 


— Bal. of Net Earns.— 
Current Previous 
Year. Year. 
$ 3 
25,091 22,954 
43,999 38 ,766 


9,090 8,947 
50,126 37,993 
6,095 13,246 
104,048 98,525 


Roads. 











Bangor Ry & Elect 
July 1 to Aug 31 
Binghamton R 
Jan 1 to 


16,558 
33,117 
10,027 
77,251 
22,566 
174,193 


Lt__Aug 
31 


Chattanooga we 4 & 
Jan 1 to Aug 


Commonwealth Power Ry & 
t (Mich 


Consumers Pow(Mich)Aug 
Jan 1 to Aug 31 


130,705 
888,359 

54,693 
407,723 


Cumberland Co Power Ww Light 


(Portland Me) 


July 1 to Aug 31 


East St Louis & Sub____Aug 
Jan 1 to Aug 31 


Grand Rapids Ry 


Jan 1 to Aug $1 


53,012 
106 

48,125 
385 


,410 


,123 


14,793 
117,041 


eee Valley Ry— 


pril 
Jan 1 to Jun 30 


Lewist Aug & Watertn_Aug 
July 1 to Aug 31 


Lt & P.Aug 
ug 31 


Portli‘d (Ore) R 
Jan 1 to 


habe = (Me) RR 


uly 1 to Aug 31 
(Mo) Ry LH : 


St Jos 
Jan 1 to Aug 


291,164 


14,448 


28 ,896 


148 ,022 


1,160,213 


10,294 
20,922 


19,710 
157,1 


Troy & New England Ry— 


April 


1 to Jun 30 


Jan 1 to June 31 

July 1 to June 30 
Union Ry Gas & El (Ill) Aug 

Jan 1 to Aug 31 
United Traction (Albany)— 

April 1 to Jun 30 


65,632 
595,472 


160,069 


105,532 
831,387 

40,243 
310,938 


47,520 
94,804 
45,739 
365,939 
15,008 
120,353 


68,577 
136,683 
271,826 

14,450 

28,840 
118,456 
991,940 

9,469 

18,938 

19,381 
154,094 


62 ,402 
488,475 


138,470 


zx After allowing for other income received. 


86,148 
683,420 


37,135 
381,498 


72,914 
122,771 


43,689 
285,967 
32,728 
239,055 


rdef25,393 
rdef66 ,046 
xrdef67,599 


21,210 
39,566 
118,714 
1,010,705 
47,269 
83,053 
24,887 
167,332 


71,380 
xrdef1 ,933 
26,575 
51,220 
383,838 


4105,832 


65,129 
639,958 


28,044 
396,007 


96,357 
102,349 


35,808 
269,372 


31,966 
208 ,065 


rdef17,440 
rdef53 ,282 
zdef45,454 


17,730 
33,475 


129,304 
1,151,262 


43,325 
77,149 


10,995 
116,776 


78,149 


49 ,933 
347,545 


163,789 





Erie Railroad. 
(Report for Fiscal Year ending June 30 1912.) 


Extracts from the report of President Underwood, to- 
gether with the income and profit and loss accounts and 
ears, will be found 


the comparative balance sheet for two 
on subsequent pages. 


Below is published the usual com- 


parative statement for several years of the operations, earn- 


ings, charges, &c. 


OPERATIONS AND EQUIPMENT 


1911-12, 
2,258 


1910-11. 
2,265 


1,403 
1,190 
47,433 


Miles operated ..--.-.--- 
* Equipment— 
Locomotives 
Passenger equipment - -- 
Freight equipment. -.- -- 
Service cars, &C------- 2,112 
Floating equipment - - -- 166 
Operations— 
Passengers carried_..-- 26,205,266 25,454,161 
Pass. carried 1 mile --. --611,548,871 626,835,771 
Rate per pass. per mile. 1.574 cts. 1.566 cts. 


Freight (tons) carried -- 
Fr’t (tons) carried 1 m_2% 6,823,560 
Rate per ton per mile... 0.583 cts. 
Av. train load (rev.), tons 27 
Earns. per pass. tr. mile 
Earns. per fr’t tr. mile -- 
Gross earnings per mile- 


$3.075 
$23,789 


36,961,686 37,570,662 


6,825,582 
0 585 cts. 
521 
$1.285 

$3 .049 
$23,762 


1909-10 
9 


hd 


25,277,283 


1.507 cts. 
38 ,763 ,600 
6,414,732 
0.599 cts. 
495 

$1.257 

$2 .963 
$23,273 


1908-09. 
2,231 


1,419 
1,193 
51,137 
2,010 
132 


23,684,283 


627,788,837 597,317,739 


1.487 ets. 
32,797,205. 
6,008,714 
0,586 cts. 
469 

$1.174 
$2.747 
$21,299 


* Negotiations have been completed for the purchase of additiena) 
equipment consisting of 55 locomotives, 36 passenger and 800 freight cars.. 


x 000s omitted. 
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EARNINGS AND EXPENSES, 





























1911-12. 1910-11. 1909-10. 1908-09. 
Earnings— $ 5 $ 
Freight -.-.--.-------- 25,182,784 24,071,522 24,114,760 20,777,945 
DE pated beon Getedaee od 7,110 ,766 865,927 853,086 
Coal -.----.---------- 14,608,742 15,865,027 14,295.370 14,411,844 
Passenger ..........-.. 9,623,116 9,817,956 9,459,963 8,880 ,634 
Ein din inn gins deid'e ee 421,820 31,348 431,803 469,485 
Express .............. 1,533,596 1,444,556 1,437,272 1,204,579 
Misceilaneous ......-... 1,401,301 1,286,875 1,225,625 917,285 
Earnings, Railroad... 53,708,469 53,820,050 51,830,720 47,514,859 
Earns., utside oper... 2,783,901 2,829,858 3,035,470 2,926,303 
Total earnings ....--. 56,492,370 56,649,908 54,866,190 50,441,162 
Expenses— 
Maint. way & structures 5,929,926 5,720,900 5,217,451 4,232,407 
Maint. of equipment_.. 9,612,450 9,164,917 9,455,981 9 648 ,980 
Transportation expenses 19,561,599 18,467,380 17,422,952 16,616,181 
Traffic expenses....... 1,393,544 1,400,210 1,295,876 1,124 ,621 
General expenses_..... 1,204,169 1,096,484 1,062,509 1,071,836 
WEEE de cosdéceccnescs EE 1,390,380 1,374,757 1,369,523 
Expenses—Railroad —~ 39,519,014 387,240,271 35,829,526 34,063,548 
Expenses—Outside oper. 2,989,239 3,005,030 3,236,046 *2,840,737 
Total expenses.._... 42,598,253 40,245,301 39,065,572 *36,904,285 
Ratio of exp. to earns _- (75.25) (71.04) (71.20) 73.16) 
Net earnings—Railroad 14,189,455 16,579,779 16,001,194 13,451,311 
Net earns.—aAll oper’ns. 13,984,117 16,404,607 15,800,618 *13,536,876 
Int. & divs. on securs.. 3,799,697 3,183,774 3,527,091 2,537,451 
Rents, &c., received_ _- 945,742 757,288 806,929 738 552 
Total net income-_.-.- 18,729,556 20,345,669 20,134,638 *16,812,879 
Deductions— 
Interest on bonds_._... 8,670,766 9,749,801 9,714,161 9 ,669 ,733 
Int. oa collateral notes. 1,033,125 747,039 793 ,988 520 ,327 
Rentals of leased lines... 2,251,799 $98 ,868 980,646 983,587 
Hire of equip.—balance 693,878 512,862 448 ,587 426,671 
Joint facilities... _.__-. 688 ,058 668 ,295 1,079,362 718,001 
iscellaneous rents-.- -- 860,426 810,499 69,111 *34,378 
Interest on car trusts _-- 586,002 509,716 598 ,852 733,164 
Penn. Coal Co. sinking 
fund and miscell-_ -- -- 568,299 958,177 643,388 779,373 
Additions & impr’ts---- 582,452 1,339,737 737,087 381,927 
Total ....-.....----. 15,934,805 16,294,994 15,065,182 *14,247,162 
Balance surplus.._..-. 2,794,751 4,050,675 5,069,456 2,565,717 


* Comparisons with these items in 1908-09 are inaccurate, as, in order to 


conform to the ruling of the Inter State Commerce Commission, 


the 





amounts paid for rental of dock property used by lake steamers at Chicago 
and Milwaukee are now included in “‘Income Account’”’ under miscellaneous 
rents, instead of under ‘‘expenses of outside operations,’’ as formerly. The 
amount of such rental in 1909-10 was $34,760. For purposes of comparison 
the items affected in 1909-10 have been re-stated, the final result, of course, 
remaining unchanged. 

The net income of companies whose capital stock is owned during the 
current year was $3,089,467, of which $1,500,000 in dividends and $600,000 
as interest on advances were paid to the company, both amounts being in- 
cluded in the income of the current year.—V. 95, p. 818, 618. 


Southern Railway. 
(Report for Fiscal Year ending June 30 1912.) 


The remarks of President Finley, together with the de- 
tailed comparative balance sheets and traffic statistics for 
two years and the profit and loss account, are published on 
subsequent pages. Below are given comparative statistics 
and income account for several years. 

TRAFFIC STATISTICS, ETC. 





























1911-12. 1910-11. 1909-10. 1908-09. 
Aver. miles operated - __ 7, ,042 7,050 7,030 
* Equipment— 
RE nt oe ne 1,611 1,588 1,531 1,571 
Passenger equipment. -. 1,132 1,078 1,074 968 
Freight equipment --- -- 51,741 51,846 50,000 52,689 
Road service equipment 1,335 1,209 1,242 1,256 
Marine equipment-._ -- 22 23 23 24 
Operations— 
Passengers carried_..-. 18,119,253 17,137,450 15,694,486 14,623,136 
Pass. carried 1 mile _. -.786,621,787 740,411,290 671,732,143 615,252,906 
Av.rev. per pass.p.mile 2.153 cts. 2.169 cts. 2.179 cts. 2.165 cts. 
No. tons car. (rev. fr’t). 27,214,751 26,091,061 25,204,297 21,970,066 
Tons car. 1m. (rev. f't) 4206785057 4088496793 3985563001 3590900091 
Av. rev. perton p. mile. 0.987 cts. 0.966 cts. 0.957 cts. 0.949 cts 
Av. rev. tr. load (tons) 250.04 240.51 237.46 217.10 
Rev. per pass. tr. mile. $1.15510 $1.18146 $1.14843 $1.15689 
Rev. per fr’t train mile. $2.46716 $2 .32352 $2.27368 $2 .06047 
Operating rev. per mile- $8,972 $8 569 $8,127 $7,348 
* Includes narrow gauge equipment. 
INCOME ACCOUNT. 
1911-12. 1910-11. 1909-10. 1908-09. 
Miles operated, average - ,088 ,042 7,050 ,170 
venues— s 
Freight. ......-..-.--.-.-- 41,508,300 39,498,964 38,161,392 34,376,619 
Passenger -...-....-..-- 17,266,014 16,348,404 14,918,253 13,778,513 
Mail, express & miscell. 4,816,015 4,497,695 4,214,863 4,032,975 
Total oper. revenues. 63,590,329 60,345,063 57,294,508 52,188,107 
Exrpenses— 
Maint. of way & struc_. 7,841,220 7,464,916 6 635,725 6,016,661 
Maintenance of equip_. 10,108,673 9,460,757 9,876,729 8,193,753 
Traffic expenses_.._-.... 1,745,353 1,549,404 1,436,776 1,252 ,329 
Transportation expenses 22,081,653 20,662,086 18,934,426 18,348,507 
General expenses..-... 1,919,337 1,789 ,627 1,752,090 1,757,731 
Total oper. expenses. 43,696,236 40,926,790 38,635,746 35,568,981 
Net operating revenue. 19,894,092 19,418,273 18,658,762 16,619,126 
Outside operations (net) sur.64,755 def.42,028 sur.18,980 sur.136,963 
Net revenue......-. 19,958,847 19,376,245 18,677,742 16,756,089 
EE in on ee bewad bance |: ee 2,212,968 2,027,104 1,916,701 
Operating income_._. 17,506,519 17,163,277 16,650,638 14,839,388 
Rent of tracks, yards, &c. 356,630 66,602 346,026 34,237 
Hire of equip., balance - 31,207 137,343 149,346 ce othe 
Income from invest’ts.. 2,757,645 2,659,249 ‘%*1,999,139 *1,941,126 
Interest & commissions _ 68,797 445,055 *592,199 *622,948 
Miscellaneous income --_ 165,796 194,269 141,218 a0 meen 
ya gress income... 21,086,594 20,965,795 *19,878,566 *17,737,699 
educt— 
Sou. Ry. in Miss. deficit 50,951 34,440 31,959 wp attvese i 
Other road rentals... 1,865,927 1,887,749 *1,381,504 *1,351,504 
Rent of track, yards, &c. 34,687 859,079 869 .650 814,810 
Hire of equip., balance _ ge ‘ite ives. 19,493 
Separately oper. prop’s-_ 180,701 176,396 116,462 81,464 
Discount on securs. sold 60,043 125,815 266 ,806 535,214 
Int. on funded debt-.-. 10,204,482 10,234,565 *10,533,324 *10,376,016 
Int. on equip. obliga’s - - 712,414 67,229 602 ,346 *711,715 
Divs. on M. & O. stock 
trust certificates_ —-. _- 226,808 226,808 226,808 226,808 
Preferred divs. -_-.-...(4 %)2,700,000 (2)1,200,000 i eee die onion 
Additions & betterm’ts_ 44,989 . 52,373 78,285 
Miscellaneous -..-..---.- 87,463 83,710 92,688 31,290 
Total deductions -- -__ 17,068,466 15,561,837 *14,173,920 *14,226,599 
Balance, surplus_....... 4,018,128 5,403,958 5,704,646 3,511,100 


* Comparisons with these items in 1909-10 and 1908-09 are inaccurate, 
owing to changes in the figures of 1910-11, the general results, however, 


remaining unchanged.—V. 95, p. 681 





New York New Haven & Hartford Railroad. 
(Report for Fiscal Year ending June 30 1912.) 
Pres. C. S. Mellen, New Haven, Sept. 19, wrote in subst.: 


Results on System.—tIn view of the existing apprehension that the ac- 

uisitions during the past eight years have imposed an undue burden upon 
the resources of the company, it seems fitting again to observe that the 
general statements hitherto published have, with few exceptions, been 
for the company alone, following closely the returns required by State and 
Federal laws, and consequently did not reflect the financial results of the 
system as a whole, since including only such portion of the earnings of 
subsidiary companies as was received in the form of dividends. Further- 
more, the building up of reserve funds for fire losses, personal injuries, 
coal insurance and marine insurance has had the effect of understating the 
real net income of the system. This year’s report, like that for 1911, 
contains a system income account and balance sheet. The following com- 
parison of the results for the system as a whole includes the undivided 
surplus earnings of the several companies. 

Surplus Net Income in Excess of Dividends Paid. 





As Reported for Total As Reported for Total 
Parent Co. System. Parent Co. System. 
1905 ....... $308,052 $901,215)1909 _._. def. $453,613 $85,606 
1906 ....... 3,710,200 4,506,622|1910 _.._..-. 1,037,793 2,711,034 
1007. .c< cance, Ssahiseee 1,770,278|}1911 _._. def.1,267,540 456,713 
1908 __.. def.2,516,693 df.2,560,867|}1912 _._. def. 903,229 305,835 


The real surplus net income of the system in excess of dividends paid 
has thus for the last eight years aggregated $8,176,436 instead of $2,140,- 
898, as reported for the company proper, a difference of $6,035,538, of 
which $3,533,022 represents the amount of the various funds and $2,502,- 
516 the undivided surplus earnings of subsidiary companies. The disposi- 
tion of the $8,176,436 was as follows: Contributions to and accretions of 
the funds, $3,533,022; improvements and betterments, $3,000,000; profit 
and loss, $1,643,414. ; 

Wuges.—Regardless of the liberal wage advances made during the past 
two years the management is now confronted with demands for further 
advances. Consideration at this time has only been given to those in the 
engine service. As a result of prolonged discussion it was deemed advisable 
to join with the other Eastern roads concerned in submitting the matter 
to arbitration. A decision of the arbitrators is momentarily expected. 

- Improvements, &c.—The following are some of the important items: 

The double-tracking from Hawleyville to Shelton is now completed, 
making a complete double-track railroad from Naugatuck Junction to 
Hopewell Junction, a distance of 68.44 miles. Twelve new steel railroad 
bridges and eight highway bridges have been placed, 16 grade crossings 
have been eliminated in connection with the line and grade revisions made. 

A four-span reinforced concrete bridge is under construction over the 
Naugatuck River at Ansonia, Conn., and should be completed this year, 
eliminating the much used grade niprenny 3 at Bridge St. 

A new 43-stall brick and concrete roundhouse at Cedar Hill (New Haven), 
with machine shop, power house, &c., is practically complete and can be 
placed in service as soon as the machinery in the shop has been installed. 
An enlargement of the Cedar Hill classification and departure yards 
should be completed by Jan. 1 1913. 

Excavation of the site of the proposed New Haven station is under way. 

Boston—Harrison Square to Atlantic and Savin Hill to Neponset— 
Elimination of grade crossings under decree of the Court and construction 
of third and fourth tracks; nine grade Toaege have been e!lminated 
and tracks are elevated and in service from Savin Hill to Neponset. Three 

assenger subways have been built, station grounds and freight yards have 
Seen enlarged or improved, concrete signal towers have been built at 
Harrison Sq. and Savin Hill and automatic block signals are installed from 
Savin Hill to.Atlantic. 

The Cos Cob wer station, which is being enlarged to include four 
additional 5,000 KVA turbo-generators, is already supplying current from 
the first new generator and the remaining sets will probably be ready for 
use by Oct. 11912. The yr 4 of the plant will then be sufficient to 
handle all trains — ee freight and switching, in the zone of electri- 
fication (including the N. Y. Westchester & Boston Ry.) between New York, 
Harlem River and New Haven. 

The electrification system of the main line of the Harlem River Branch 
is completed and on July 29 electric passenger service was inaugurated 
between Stamford and Harlem River. The electrification of the yards 
and sidetracks is expected to be completed at an early date. 

The electrification of the New York Westchester & Boston Ry. was com- 
pleted and full electric operation began Aug. 3. 

The work of electrifying the main line tracks, Stamford to New Haven, 
is well under way and is expected to be completed within the next fiscal 
year. (V. 94, p. 1384.) 

Grade crossings eliminated: Connecticut, 10; Massachusetts, 4; total, 14. 








Additions and Betierments, Total (Net) $4,853,196 (from Table in Report—Ed.) 
Real estate__._..-----..-.- $69,932 J}Elimination of grade cross. §225,701 
pe ae ae 82,865] Yards, sidings and signals. 171,286 
Double track’g, West.Div. 609,745/Sundry additions and bet 
Cedar Hill, Conn., round- terments ........-..--. (0867;761 
house and shops -- -. --_ 347,285} New rolling stock .._..._. 8,889,163 
Electrification—Harlem — 
River—New Haven -.- -- 105,685 MOORS 4. ood oc ob owed eeeae. 
Cos Cob, Conn., pow.plant 833,649 Less real estate sold, &c0.$1,249,905 
The expenditures have been charged as follows: To cost of property, 


$1,464,033; to 8 POR $3,389,163; total, $4,853,196. 

- (The item of $3,389,163 for new rolling stock includes 21 electric loco- 
motives, 3 sleeping cars, 113 coaches, 4 combination cars, 16 electric cars, 
863 box cars, 303 coal cars, 1 scale test car, &c.—Ed.] 

Ties and Rails.—Total number of ties (all kinds) laid during the year, 
1,649,231; rails laid in main tracks in both maintenance and construction, 
8,373 tons of 100-lb. rail and 11,944 tons of 80 to 90-lb. re-rolled rail. 

Tazes.—The system taxes accrued amounted to $4,949,094, an increase 
of $266,710, or 5.7%. 

Maiils.—The roads operated and controlled by your company are not 
receiving the compensation to which they believe they are entitled for 
ca ng the mails. It is estimated that the yearly loss suffered by reason 
of the inadequate ay allowed by the Post Office Department about 
$750,000. It is admitted by the officials of that Department that the 
loss amounts to about $400,000, but this figure omits a charge to which 
the roads claim they are ep entitled for the use of the property em- 
ployed in the mail service. ending legislation relating to the relations of 
the railroads to the proposed parcels-post system will result, if enacted 
into law, in still further loss. 

Expenditures on Central New England Railway Co.—Substantially all of 
the increase in the capital stock and indebtedness of this read since we 
acquired control in 1904 has resulted from the mergers in 1907 with its cou- 
trolled companies, and to the refunding of the old ist M. bonds. Durin 
the period from 1904 to 1912 there has been spent in improvements an 
additions to the property, including new equipment, $4,625,628, and 
there is in contemplation further similar expendituresof about $2,500,000, 
to enable the company to economically and efficiently handle the large 
volume of business necessary to be done via the Poughkeepsie Bridge 
gateway. We now own 37,184 pref. shares of the total of 37,500 shares, 
and 47,720 common shares of the total of 48,000 shares The bonded debt 
is $12,317,000.(See V. 92. p. 1374, 1635: V. 94, p. 206. See earn. below. 

New York Ontario & Western Ry.—This road, in which your company 
owns a controlling interest [namely $29,160,000 out of $58,113,982 common 
stock and $2,200 out of $4,000 pref. stock—-Ed.], was unable during the 
past year, especially because of the anthracite coal strike, to earn the divi- 
dend it has paid for several years Petition has been filed with the P. S. 
Commission, 2d Dist., N. Y. State, for permission to acquire the minority 
interest in the stock, with aview to merging the property with your company 
by lease or otherwise It is believed by such merging the receipts may 
be increased and the expenses reduced. (V. 94, p. 1764; V. 95, p. 746.) 

Rutland RR.—We have been disappointed not having been able to 
secure control of the Rutland RR. The transfer of the stock which we 
had agreed to purchase from the New York Central 5-9 the remaining 
one-half of the majority holding] was enjoined by the N. Y. courts and no 
change of control is possible until after the case is tried. Westill believe that 
the purchase is most desirable and that had the purchase been completed 
the minority interest would have fared as well or better than the con- 
trolling interest, as has been the case with the Central New England and 
other companies added to your control. (V. 95, p. 48, 680.) co) 

Water Lines-—It has been deemed advisable to segregate the company's 
interests in the water lines hitherto owned and operated by the New Eng- 
land Navigation Co. and accordingly a sale of the physical properties has 
been made to the New England Steamship Co., payment for which has 
been received in the capital stock and ist M. bonds of that company. 
(Vv. 95, p. 48.) This action has been taken, owing to legislation pending, 
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and recently passed by Congress requiring railroads to dispose of all 
interest in steamship lines with which they can or may compete. Our 
steamship lines have never been in themselves a source of much profit, 
but they have enabled us to give a better service than would have been 
possible had the business been confined to our rail lines,on account of better 
deliveries, especially In N. Y. City. Our interest in the Merchants’ & 
Miners’ Transportation Co. has protected us in connection with our rail 
line connections, and New England business generally has been promoted, 
we believe, by its control in our interest. Such control has not resulted 
in any increase in rates, but has, we believe, been a serious factor in some 
instances in preventing increases. 

New York Connecting RR. Bonds to be Guaranteed.—The construction 
of this road is progressing; contracts have been awarded for steel work for 
Big Hell Gate Bridge and Ward's and Randall's Island Viaduct, for steel 
work for Little Hell Gate and Bronx Kill bridges and approach viaducts, for 
masonry for Bronx Viaduct, for foundation and masonry work of Eastern 
Viaduct, for tower bases East River Bridge and for excavation and 
masonry from Woodside Ave. to Stemler St. The execution ofa first mort- 
gage to secure an issue of 4°%% bonds not exceeding in the aggregate $30,- 
000,000 has been approved by the company. Such bonds when sold will 
be guaranteed jointly by the Pennsyivania RR. Co. and the N. Y. New 
Haven & Hartford RR. Co. 

New York Westchester & Boston Ry. Co —This line was opened for com- 
mercial service as follows: May 29 1912, Adams St., in the Bronx, N. Y., 
to North Ave., New Rochelle; July 1 1912, Columbus Ave. Junction, 
Mount Vernon, to Mamaroneck Ave. Station, White Plains; Aug. 3 1912, 
Adams St., Bronx, south to the junction with our Harlem River branch 
near 174th St., and from Mamaroneck Ave., White Plains, to the terminus 
at Westchester Ave., White Plains. On Aug. 3 1912 the train service 
was extended over our Harlem River Branch to Willis Ave., where con- 
nection is made with the 2d and 3d Ave. elevated railroads. The public 
patronage to date encourages the belief that further construction and 
contemplated connections and transfer faciilties with the rapid transit 
lines of New York City will add very materially to the business of the road. 
The yee third-tracking of the 2d Ave. and 3d Ave. elevated will 
greatly improve the service via these lines; the 2d Ave. elevated is the short 
est route to the lower part of Manhattan. 

The P. S. Commission has approved the route for the extension of the 
Lenox Ave. branch of the city Subway lying alongside the line of the 
N. Y. Westchester & Boston’s line from 180th St. to Unionport Road. 
Negotiations are now under way for the sale of so much of the company's 
property as is required by the city for this route. The completion of this 
extension will mean a transfer point between the Westchester Co. and the 
Subway. The Lexington Ave. Subway, now under construction, will 
cross the Westchester Co.’s line near Westchester Ave., in the Bronx, 
which will make a third transfer point for Westchester Co. passengers to 
New York City rapid transit lines. ae 

The interest on the advances by your company for account of the N. Y. 
Westchester & Boston Ry. Co. amounted on June 30 1912 to $1,675,490. 
As this money has not been repaid to the treasury,no credit thereof has been 
taken in the income account of the company, but is held in suspense. 
It was expected that this property when in operation would have to be 
carried for about three years before it could become self-sustaininge. 

Boston Railroad Holding Co.—Your company’s ownership of the capital 
stock of the Holding Co. now consists of 31,065 shares of common stock, 
the entire issue, and 244,939 shares of pref. stock out of a total of 272,939 
(V. 94, p. 205.) The holding company’s investment in Boston & Maine 
RR. consists of 219,189 shares of common stock out of a total of 395,052 
and of 6,543 shares of pref. stock out of a total of 31,498. 

The dividends received on the Boston & Maine stock, with available 
cash on hand, were insufficient for the year by $148,741 to pay taxes, 
administration expenses and the dividend of 4%. upon the pref. shares of 
the holding company, which amount was provided by your company out 
of income under its guaranty of such dividend. 

The rehabilitation of the Boston & Maine RR. has so far progressed an! 
the outlook for improvement in operating results is so favorable as to 
justify the expectation that the road will be able to increase the rate of 
dividend on the common stock to an extent which will enable the holding 
company to care for its obligations without recourse to your company’s 

aranty. This expectation, however, may not be realized if the road is 
orced to advance wages. The rehabilitation of the Boston & Maine RR. 
will require at least two more years’ time. 

Grand Central Stition, N. ¥Y. City.—The reconstruction and improve- 
ments of the Grand Central Terminal in New York by the N. Y. Central 
are so near completion that it is expected the new station wil be ready for 
occupancy by Jan. 1 1913. Your company participates in the interest 
on the cost of these expenditures proportionate to its use of the Terminals 
measured by the relative number of cars entering the terminal. 

As the railroad terminai is below the street level it is the purpose of your 
company to join with the Central Company in utilizing the aerial richts 
and adjacent surplus real estate by the construction of buildings for com- 
mercial purposes under: such basis as will not only return a good rate of 
interest on the investment but will substantially reduce the expense of 
maintaining the terminal. 

A loft building has already been constructed and is now occupied at 
46th and 47th streets and Lexington Ave.; an office building at 49th and 
50th streets and Lexington Ave. is nearly completed; contracts have been 
made for the construction and occupancy of a hotel at 43d and 44th streets 
and Madison and Vanderbilt avenues, and for a store and office building 
at the corner of 42d St. and Vanderbilt Ave.; and there is contemplated 
the construction of a building for club purposes at the corner of 45th St. 
and Vanderbilt Ave. 

It is expected eventually to finance the necessary expenditures by means 
of a separate Company whose capital stock shall be owned equally by your 
company and the Central Company and whose obligations shall be guaran- 
teed jointly by the two companies. 

Boston & Albany RR.—The agreement with the N. Y. Central & Hudson 
River RR. Co. to share equally in the net results of the operation of the 
Boston & Albany has been in force one year and has substantially ful- 
filled our expectations. The direct charge upon our income has only been 
$18,000, which was more than counter-balanced by indirect benefits. 

Sub-Lease of Gas and Electric Interests to United Electric Light & Water 
Co.—lIn order to confine the activities of the company to transportation, 
a sub-lease, at a satisfactory rental. of the commercial electric and gas prop- 
erties leased by your company in 1906 from the Connecticut Railway & 
Lighting Co. was made, effective Oct. 1 1911, to the United Electric Light 
& Water Co. (V. 94, p. 71; V. 93, p. 1669.) This sub-lease covered the 
systems for the distribution of electrical energy for other than railway 
purposes, in the towns of Waterbury, Naugatuck, Watertown, Cheshire, 
New Britain, Newington, Berlin, Plainville, Southington, Norwalk, Wilton, 
New Canaan and Greenwich; the gas plants and distributing systems in 
the towns of Norwalk, Greenwich and Naugatuck, and the right to furnish 
gas and electricity in the town of Weston. 

Stock.—-The capital stock has been increased by the addition of 7,846 
Shares ($784,600) issued in exchange for $1,176,900 of 34%4°% convertible 
debenture certificates of 1906. Of the total outstanding capital stock, 
$21,719,800 is in the treasuries of subordinate companies. 

_ Debt.—The outstanding indebtedness of the company and its leased lines, 
in the hands of the public, has been increased by $708,040, as follows: 
Increases—4% notes (V. 94, p. 124), $30,100,000; 414% notes, 

$220,000; 414% notes, $3,075,000 $33,395,000 
Decreases—(a) Notes paid, 4%, $1,919,960; 414%, $22,590,000 24,509,960 

(b) Debentures paid, 4% 1908, $3,100; 5% 4-year, $11,000; 

5% S-year, $6,676,000 
(c) Convertible debenture 3142 
capital stock 1,176,900 

(d) ist M. 5% bonds paid: Meriden Horse RR., $85,000; 

Plymouth & Middleboro RR., $225,000 310,000 

Old Colony RR.—The capital stock has been increased by the sale of 
5,000 shares and the proceeds applied to reimbursing your company for 
betterments. (V. 94, p. 68: V. 95, p. 680, 818.) : 

The property and franchises of the Plymouth & Middleboro RR. Co., 
ormerly leased to the Old Colony, were purchased by it Nov. 28 1911. 

Boston & Providence.—It has been deemed advisable to improve the 
facilities of the Boston & Providence by the construction of two additional 
main line tracks from Boston to East Junction, the elimination of grade 
crossings, and to adapt and equip the whole main line thus four-tracked 
for operation by the use of clectricity as a motive power. These im prove- 
ments are estimated to cost about $8,000,000. To provide for the cost of 
the work, an agreement has been entered into whereby the Boston & Provi- 
dence is to mortgage its railroad, franchises and property to secure an issue 
of $8,000,000 4% 75-year bonds and your company is to endorse its guar- 

‘anty on said bonds. (See V. 95, p. 817.) 

Boston Offices.—The office facilities of the departments located in Boston 
being inadequate, and additional room being needed for the official staff 
of the Boston & Albany RR., an addition to the South Station building 


6,690,100 


has been made by the Boston Terminal Co. for about $425,000, which pro- 
vides 27 additional office units on each of the three floors, together with 
two passenger elevators, new freight elevator, &c. This addition has also 
provided much needed relief to the Boston &Maine RR., whose offices 
were greatly overcrowded, and has enabled a removal of the principal 
general offices of that company from the North Station to the South 
Station. (V. 95, p. 176.) 

Special Funds.—The special funds for the protection of the compan 
against losses by fire, catastrophies, &c., have reached a total at whic 
no further assessment of the operating expenses should be necessary. The 
insurance fund now amounts to $1,953,884 and outside insurance has been 
purchased from the income of the fund, which protects the company against 
loss by any one fire in excess of $100,000 up to $1,000,000 and against a 








combination of losses in excess of $250,000 without limit. 


Statistics of Road Proper. 
SECURITIES HELD BY N. 


Y.N. H. & H. RR. CO. 


(1) Securities of Proprietary, Affiliated and Controlled Companies. 
~June 30 1911 


Stocks—(unless other 


wise indicated): Par Value. 


—~June 30 1912———— 
Book Value. 


— St. Ry. Co__. $4,068,100 $5,041,396 


Oo do Notes 
Bos. & Prov. RR. Corp. 
Boston Terminal Co_-__. 
Cent. New Eng. Ry. Co.: 
Common 
Preferred 
Gonnecticut Company - 
Harlem River & Port 
Chester RR. C 
do d 
Hartf. & Conn. 
Millbrook Co 
do 
N. Y. Connect. 


Oo do 
N. Y. Ont. & West. Ry. 
($2,200 
N.Y. &éS 
do Notes 


ok A aa 
do 
N.Y.Westc. & Bos. Ry.Co. 
do do Notes ee 
Norwich &Worc.RR.Co. 97,100 
Old Colony RR. Co_... 9,183,200 
Prov.War.&Bris.RR.,com. 486,700 
do do pref. 100 
Prov. & Worc. RR. Co. 749,500 
Rhode Island Co 
Vermont Company 
City & County Contract 


Weste. St. RR. advan’s~- 
do do Notes 
Miscellaneous stocks --- 


Total book value---- 


200,000 
4,751,150 
3,702,800 

40,000,000 
1,000,000 


1,741,900 
100,000 


29,162,200 
500,000 


4,924,800 


a ee 


2,040,000 
1,458,325 
200,000 


791,441 
1,000,471 
40,000,000 


1,000,000 
25,531,823 
1,198,261 
100,600 
3,586,053 
1,527,204 
991,337 


13,108,398 
610,643 
972,907 

6,241,952 
5,708,000 
219,038 

11,959,482 

739,213 

220 
2,154,582 
24,352,836 
071,164 


Par Value. 


$1,947,400 


250,100 
200,000 


4,743,550 
3,697,900 
40,000,000 


1,000,000 
1,737,100 

100,000 
1,500,000 


29,162,200 
500,000 


4,924,800 
93,500 
8,682,900 
486,000 
100 
516,300 
9,685,500 
650,000 





$151,741,668 


(2) Miscellaneous Investments. 


Bost. RR. Holding Co... $3,106,500 

New Eng. Nav. Co 53,000,000 
do do Notes 

Rhode Island Co. notes-~ 

Miscellaneous 


$3,106,500 
56,917,399 
7,921,422 
1,775,000 
25,978 


$3,106,500 
03,000,000 





..---.- $69,746,299 
(3) Securities Issued or Assumed, Held in Treasury. 


N. Y. Prov. & Bos. RR. 
gen.M.4s($201,000),&c. $202,650 


Berk. St. Ry. deb. 5s-_-- $200,000 
Bos. RR. Hold. pref. stk. 24,493,900 
Brist.& Pl.Tram.Co.stk. giao 
Cent. N.E.Ry.5°% inc’es 6509 
ist M. 4s 83,000 
4,000 


(4) Marketable Securities. 


D.C. RR. ist M. 4%s 
Notes a pae es 
Connecticut Co. notes-- - 
Hartf. &Conn.West.notes 
N. Y. W. & B. Ist M. 5s 
do do i1stM.g. bds. 
do do ist M. 44s. 
Ver. Co. 1st M. bonds-- 
do do Notes 
Miscellaneous 


800,000 
846,000 


$202,650 


$200,090 
,800 


452 
,200 
»000 
,782 


N00 
846,500 
59,500 
132,840 


Book Value 
$2,920,346 


a 


779,753 
995,785 
40,000,000 


1,000,000 
24,825,158 
1,196,125 
100,000 


1,527,204 
848,186 


13,108,398 


412,907 

6.205.098 

211,386 
11,02 





...-.-$188,730,414 


53,106,500 
04,510,969 
7,825,000 
400,000 
98,678 





Se Fm 


$201,700 
$200,000 
24,254,400 
81,900 

609 

63,000 


16,200,000 
100,000 


846,000 


$201,700 


$200,000 
24,254,400 
127,428 
609 


66,110 
16,200,000 
100,000 
846,500 


45,000 
77,098 





$27,643,783 
OPERATIONS AND FISCAL RESULTS 


911-12. 

Miles operated June 30- 
Equipment— 

Locomotives 

Passenger cars 

Freight cars - - - - -- 

0 Te 
Operations—Revenue pas 

Passengers carried__..-. 84 

Pass. carried 1 mile__1,55 

tate per. pass. per mile - 

Freight (tons) carried. 2: 

Fr’t (tons) carr. 1 mile_234: 

Rate per ton per mile- - 

Pass.earns.per m.of road 

Pass.earns. per tr. mile. 

Fr’t earns per m. of road 

Fr’t earns. per train mile 

Av. No. pass. per tr. mile 

Av. No. tons per tr. mile 
Earnings— E 

Passenger department_- 30,952,100 

Freight department_- - - - 32,130,892 

Miscellaneous --------- 1,850,073 


64,933,065 


6,829,361 
8,046,992 
412,880 
25,163,819 
1,659,965 
Sg ee 

P. c. of ex p.to earnings - (64.84) 
Net earmimgs....+.-.+- 
Net rev. outside oper’ns 
Net Connecticut Co.---  _------ 
Total net revenue_.__. 24,217,202 
Taxes 3,792,872 
Balance 20,424,330 
Dividends on stocks...- 6,565,241 
Interest on bonds 217,065 
Miscellaneous incoine_._. 2,419,52: 
Rents received -------- 445,570 
Hire of equipment 472,409 
Sink,. &c., reserve funds 183.300 


Expenses— 
Maint. of way & struct- 
Maint. of equipment_- - - 
NE Gee, oe wi me oe 
Transportation -- 
General 


22,829,047 
1,388,155 


1910-11. 
2,041 


—~? 


83,193,164 


1534301,064 


30,154,916 
30,329'092 
1,669,427 


62,153,435 


6,980,036 
7,193,425 
351,999 
24,926,959 
1,846,213 
40,898,633 
(65.80) 
21,254,802 
1,399,793 


22,654,595 
3,978,363 
19,076,232 
2,487,150 
1,092,972 
1,852,316 
356,688 
409,802 





Total net income__-_-. 30,727,438 

Deduct— 
Int. on bonds, deb., &c. 10,478,744 
Rentals of leased lines.. 4,474,347 
Rentals other than above 2,182,520 
Hire of equipment-.---- 

NE Ee 14,315,540 
Miscellaneous 206,276 





$1,657,427 
Balance for year 


28,259,160 


10,710,389 
4,478,324 
1,874,135 


2,454,852 
5,000 


29,522,700 





1909-10. 


«,042 


1,220 
a 
2,922 


39,716 
1,179 


82,905,137 


1506807,990 


. $42,045,415 
(ROAD PROPER). 


1908-09. 
«,044 


75,957,983 


1401652,879 


1.630 cts. 
19,968,272 


» 1872419,423 


$ 
29,005,890 
30,110,588 
_1,977,189 
60,693,668 


7,182,376 
6,461,772 
390,943 
22,942,675 
1,801,450 
38,689,216 
(63.74) 
22,004,452 
1,308,470 
2,254,278 


25,567,200 


3,983,377 


21,583,823 


3,504,569 
887,104 
2,012,294 
332,125 
1,055 





28,320,970 


10,677,459 
9,133,717 
1,702,430 


9,759,081 
10,490 





27,283,177 


def.929,989 def1,267,540 sur1,037,793 


1.420 cts. 
$12,887 
$1.74 
$13,021 
$3.85 


93 
271 


$ 

26,323,469 
26,595,970 
_ 1,428,192 
54,347,631 
6,130,606 
5,906,357 
309,000 
22,491,376 
ie 1 242, 968 
36,080,307 
(66.38) 
18,267,324 
1,214,307 

_ 3,644,315 
23,125,946 
__ 3,446,126 
19,679,820 
1,959,333 
674,433 
1,609,581 
350,142 


24,273,309 
10,424,932 
3,956,294 
1,978,281 
460,430 
7,883,842 
23,143 
24,726,922 
def453,613 
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BALANCE SHEET JUNE 30. premium on shares held by sub. cos., $13,016,502, balance, $19,769,587: (3) capital 
1912 1911 1912 1911 stock of sub. cos, in hands of public, $93,313; total as above, $177,726 ,200. 
Asseis— $ S$ Liabilities— $. a c Includes in 1912 mortgage bonds, including merged roads assumed (less held by 


$ ; 
Road & equip.a188,859,339 188,322,303 | Capital stock_..179,583,100 178,798,500 | New England Navigation Co., $70,000, and in treas., $201,000), $60,605,000; 


; plain bonds, debentures and notes, incl. merged roads assumed (less $1,509,000 held 
"ha. @aas s ee $1,741 668 138,730,414 go sold... 32,786,089 32,393 739 | by New England Navigation Co. and $1,650 in treas.), $142,205,650; funded debt 
Adv. to prop., (Dede, a0... = of subsidiary companies, $39,242,392 

&¢c., COS....-- 912,498 762,475| merged roads, 7 ; ‘henen ; 
Physical prop.. 8,313,362 8,004,354!| assumed__-___- 143,716,300 151,593,200 EARNINGS OF CONTROLLED COS cline: END. JUNE 30 1912 
Miscel. invests. 69,746,299 65,941,147 | Mtge. bdas., incl. [Comparisons are with years ending June 30 1910; 1910-11 results not reported } 
ae: A peers - aan yas ‘a ttt merged roads, Connecticut Company and Rhode Island Company. 

REROCENG G00 6 57 O88 ,1' Oto» assumed - . . . . - 60,876,000 60,961,000 | [phe Rhode Island Co. operates the trolley lines controlled in Rhode Island; see 
re a td tr hh en oie on page 79 in ‘‘Electric Railway’”’ Section of Sept. 1912. The Connecticut Company 
Acc.int div.,&e "976.730 ‘935,660 - ao g° 474.804 (wholly owned) operates under contract all the street railway companics in Connecti- 
Traffic.&c..bals,  292°619 Sean. e aarit 74,8 474,804 | out owned and controlled by the N. Y. N. H. & Hartford RR. Co.; see page 78 in 


Miscel.” acts... 4,982/683 4,514,111| prop’ty leased. 9,208,672 9,208,672 | “Electric Railway” Section.” ] 
































— Connecticut Co. Rhode Island Co-— 
Loans&bills rec. 272,322 1,336,089 | Traffic,&c.,bals. 3,311,971 2,048,441 Operating Revenue— 1911-12. 1909-10. 1911-12. 1909-10. 
SEE pitta th tinia ws 25,366,051 28,164,985) Vouchers&wages 4,351,641 4,119,299 Ls ct cen Sse ahem $224 019) f $213 417) 
Insurance fund. 1,983,355 1,782,793 | Loans&bills pay. 33,395,000 24,509.960 Passenger __-_- Nig as SACS 7,582,025} $7,203,877 { 4,649,064} $4,440,809 
Accident fund-- 1,698 ,666 957,758 | Miscel. accts_-- 4,783 47,789 | an other transportation revenue_ 122,907 | 57°487| 
Prepaid lae.ae,'0'030 | BSI | due” 5,473,907 6,822 ste | See tet aan een and cae. oer oe 
*? ’ ’ 92S, SMV eaeeuorocece ’ he ’ ’ eo Zz 4 TSR Fano Te aes eee 
Temp. adv., &¢. 1,409,583 1,002,840 | Acer. int., divs., Misc., incl. gas, light and water ad 740,436 
er del, deb. De. weueuividens « 3,226,383 3,157,192 SSS SEITE Pea 8,030,621 7,944,313 $5,045,006 $4,440,809 
ee. oc. 4,217,982 2,493,974 Oper. reserves.. 3,682,021 2,740,551 | Goerating Bupenses . eee. wn $ 
Def. credit items 62,575,534 62,104,917 | ysaint. of way and structures_... $972,974 $834,048 $410,061 $316,391 
Approp. surplus ¢443,689 _-¢362,695 | Maintenance of equipment. -- --- 630,433 518,725 435,996 264,124 
Profit and loss..412,575,471 14,275,015 | Operation of power plants- --- -- 932,075 | 784,590 | 529,955 375,289 
dcksevedndunons 877,615 ,439,049 ,198,528 : : 
TOO. hncnnnne 495,744,855 492,118,175] Total ......-- 406,744,856 403,118,175 | Deets ements 562.485 588'678 517'836) 
Pikccwkene 135,818 283,435 106,474 536 ,929 
a Road and equipment in 1912 ($188,859,339) consists of road and equipment Miscellaneous expenses j 
$188,723,917; miscellaneous electric properties, $430,040; total, $189,153,957; less Total operating expenses. - - -- $5,112,300 $4,745,025 $3,198,850 $2,537,686 
$294,618 reserve for accrued depreciation of equipment. b Deferred credit items | wet nape $2,918,321 $3,199,288 $1,846,156 $1,903,123 
are reserves against corresponding assets representing possible credits to income | Other income.......--.------- 8 Sia 94,933 62,113 
account. ¢Appropriated surplus represents Connecticut Ry. & Ltg. Co. sinking 2 
fund. d After deducting adjustment of taxes, Manhattan and Bronx, N. Y., I Na ih $2,980,862 $3,199,288 $1,941,089 $1,965,236 
$415,253; replacement value of property abandoned, $257,924, net loss on realiza- | paxeg _...._________.._.---- 449 247) y 378,487\ 1,391,671 
tion and miscellaneous debits (net), $96,377. Interest, rentals, &c___..------ 1,012,539 { 1,175,003 f 
Note.—Contingent Liabilities. —The contingent liabilities not included in the bal- : 
ance sheet of June 30 1912 include in addition to the joint liability with other roads Balance, surplus ._..-------- FY are: $387,599 $573,565 


and the guaranties of principal, interest and dividends on other securities men- 
tioned in V. 93, p. 868, the guaranty of principal and interest of the 4%% Ist M. 
gold bonds of the N. Y. Westchester & Boston Ry. dated July 1 1911, $17,200,000, 
and the joint liability with N. Y. Central & Hudson River RR. for any deficit in 





xz The operations of the Gas Light & Water Co. departments from March 1 1910 
are included in the income account of the Housatonic Power Co. 














y Taxes, rentals, &c., amounted to $326,202 in 1909-10; int. charges not known 
eperation of the Boston & Albany RR. Central New England Ry. 
Statistics of Combined Properties. Operating Net (after Other Interest, Balance, 
INCOME ACCOUNT OF THE N. Y.N.H. & HARTFORD RR. SYSTEM. Fiscal Y ear-— Revenue. Taxes). Income. Rentals, &c, Surplus. 
7 , ; XS . Pr ae $3 468,626 $1,584,044 $39 ,324 $809 ,683 $813,685 
Except N. Y. Ontario & West. Ry., Boston & Maine RR. and Maine Central RR RI ose. 3'922'720 1184613 63.186 832918 414/881 
in IL 38. 1910-11. | sores. 1910-11. a New England Navigation Co 
evenue— : ~ | $ 
EE 38,974,456 36,9: 90\A xes_... 4,949,095 4,682, |. RR rea $4,697 ,614 $789,268 $3,146,972 $1,404,544 $2,531,696 
om ae aaa sas... Ss « a ae 51044.737 727.640 2.430.699 1.539/566 1.618.773 
— ~----------- : reg 18 695,939 | Oper. income aaa | eet ant or. rt Hartford & New York Transportation Co. 

EOGED ccasccses 240,383 3,019,541), Other income _... 4, ’ 3, ,057 aj 9 222 687 161.619 78,508 $305,798 
Other transp. rev . 825,595 799,186 | pile ‘Sip teas ira <° g ata aan yet 5 - i ‘ se = ,952 223 ,023 
Other than transp. 1,955,855 1,781,520 | Total income- ---- B61 ssi See ail, ’ 

Electric light... _. 204,417 605,685; Deductions— Housatonic Power Co. 

Electric power... 619,055 501,293 | Rentals leased rds. 5,062,527 5,063,855 | 1911-12_____.___--- $681,617 $306 ,229 $299 ,987 $482,511 $123,705 
Pee 175,952 481,537/| Int. on bonds__.. 3,310,496 2,884,380 | 1909-10_______----- 363,012 238,107 8,683 144,139 102,651 
WO 2...ck 2006 15,432 22 ,362 | Int. on conv. deb. 2,665,307 3,081,760 [Includes operations from March 1 1910 of Gas Light & Water Departments, 





Int. on debentures 4,627,273 4,930,673 | formerly operated by the Connecticut Co. (see above).] 




































































Total revenue -..90,641,905 87,230,963 | Other interest.... 1,298,731 589,011 r } ‘ V4 - Nantucket Steamboat Co. 
Operating exp_..-59,407.632 58,070,456 | Other rentals____- 2°197.014 1,929/129 New Deapwe monty an raat 94.908 08.387 
Miscellaneous _... 379,263 328,308 1911-12------------ $ , ; eacke a eae , “_ 

it : 31,234,273 29,169,507 | Dividends __.---- 12,609,668 10,886,691 Berkshire Street Railway. 
vet rev. from out- i 884,743 201,695 $3,040 $164,986 $39,749 

side operations. 1,383,449 1,398,338; Total deduc’ns.32,150,279 29,693,807 ication . : . b. 4 . , 

Balance __...--- sur.305,835 def.313,289 New York & Stamford Ratiway. 

Total net rev_..32,617,722 30,558,845 ERS RRR SE ay $356 ,079 $84,518 $416 $78 ,929 $6,005 

Note.—All of the stock of the companies comprising the system is in the treasury Westchester Street RR. 
of the N. Y. N. H. & Hartford RR. except $31,600 preferred and $28,000 common | 1911-12___________. $240,636 def.$7,235 $178 $7,483 def.$14,540 
stock of the Central New England Ry. —V. 95, p. 818, 481. 

SECURITIES HELD BY COMBINED SYSTEM. Boston & Maine Railroad. 
(a) Securities of Proprietary, Affiliated and Controlled Compamies. : . 

aS Se ae ral Par Book Par Value. Book Val. (Report for Fiscal Y ear ending June 30 1912.) 

wise indicated): Value. Value. N.Y. W.&B. Ry.$4,924,800 $6,241,952 } i r 
Bos. & Prov. RR. $482,600 $1,458,325 i Ries 5,708,000 The text will be cited another week. 
Boston Term. Co. 206,000 200,000 | Nor. & Wore. RR- 97,100 219,038 OPERATIONS AND FISCAL RESULTS. 
Hartf.& C.W.RR. 1,741,900 1,198,261 | Old Colony RR__. 9,183,200 11,959,482 1911-12 1910-11 1909-10 1908-09 
M.& M. Trans.Co. 2,531,700 2,524,500|) Prov. & Dan. Ry. 913,200 182 ,640 *Mil ted June 30 9 “O44 5 243 a 3 2 2. 
Millbrook a 100,000 100,000) Prov.W.&B.,com. 486,700 730,213 O no then peer ec vune < - - , 

oO Oo notes -----. 3,536,063 do do _ pref. ghee 9 
N.Y. Connec. RR. 1,500,000 1,527,204| Prov.& Wore. RR. 749,500 2,154,532 nati ereter- ~~ Pe Norte ons tra are 864°870'875 792°126/736 
r co. note -.-..- 991,337 Rutland RR. pref. 2,352,050 2 368,977 hate hen inl per mile. 1782 ets 1.801 cts 1.694 cts 1/698 cts. 
Fae’ ‘conssntn” Ob 100.000 13.405. 106 | Hie nS Aras: | Eeees Cone) Ganried.. 90.004,007 22.004,001 SA.518.008 BOAT BTA 
N + Ont —. , ies ti ¥ ee ee we Fr’t (tons) car’d 1 ~ “epee ¢ oe 4d ee Wee wt wee abe ee 

Ry. erred _ 2 919) F 5 57g | Rate pertonpermile__. 1.089 cts. .095 cts. 085 Cts. .083 cts. 
Ry ., preferred - - 2,200 $,212| Total...-.-.------------ $96,409,978 | Gross earns. per mile... $20,493 $12,982 $19,332 $17,625 
(b) Miscellaneous Investments. pale ', 
B. RR. Hold. Co_$3,106,500 $3,106,500! Miscellaneous ___.......---- $54,878 * Does not include street railways, 45.80 miles in 1911-12. 
WaterburyG.L.Co. 1,442,000 1,460,685 _ , 
gia hi ce AER key. ES NR To: 5 SS $4,622,063 re ACCOUNT. 
(c) Marketable Securities. aati ouc cial "igen sabi hae reve--39. sai “Tetate 
_. Par Value. Book Val. Par Value. Book Val.| Passenger __..---.---- 16,178,431 15,929,378 15,003,066 13,763,696 
Br.&Pl.Tram.Co. $81,900 $127,428)Prov. & D. Ist & gale ag ie el a TT RG. 26,811,513 25,891,481 25,451,237 23,014,439 
Boston RR. Hold- ref. M. 5s_..--- $600,000 $465,843 | Express & extra baggage 1,334,482 1,368,075 1,337,956 1,273,911 
ing Co., pref_..24,493,900 24,493,900|Sea View RR. Ist i i a ei ili 445,309 444,849 445,849 511,964 
East.88.Corp.,com.2 ,000 ,000 ff SS eee 660,000 570,581 | Miscellaneous ._._._..... 1,220,629 1,181,301 1,119,067 964,688 
do do pret “ Fe etn 1,462,500|U.Tr.&El.IstM.5s 106,000 ” aes a 
do do 1stM.5s2,500,000 2,437,500) Billard Co.notes.. = -.---- 800,06 hl RSI hae 45,990,364 44,815,084 43,357,175 39,528,698 
ge ye Bee. easace 819,782 | Miscellaneous .... --...-. 145,736 Expenses— n " 
. . 4ransp. # ae ee Maint. of way & strucs. 5,823,545 6,066,121 5,253,611 4,251,566 
Co. 4% debens. 3,250,000 3,250,000 Total_........---------- $47,322,270 | Maint. of equipment___ 6,411,596 6,248,435 5,446,735 4,730,779 
N. Y. W. & B. | Traffic expenses__--__- - 475,938 500,351 544,016 516,417 
Ist M. 4¥gs..-- 800,000 800,000 Transportation expenses 21,317,653 21,229,175 19,075,789 17,800,498 
. = ~ 9» 
COMBINED GENERAL BALANCE SHEET JUNE 30. General expenses...... 1,058,563 1,104,621 1,016,173 964,595 
1912. 1911. Sa ie 1912. 1911. BR, oe a 35,087,295 35,148,703 31,336,324 28,263,855 
Assets— — $ _ Liabilities— 3 -nots nox | P.-C. of op. exp. to earns. (76.29) (78 .43) (72 .27) (71.50) 
Road & equip. .@328 ,233 648 326152,585 | Capital stock. ._b177,726,200 176876,025 | Net operating revenue__ 10,903,069 9,666,381 12,020,851 11,264,843 
Securities of prop., Mortgage, bonded ROE Outside operations—net a143,423 a68,236 : 
a ee 56,405,578 46,455,237 & sec’d debt_c242 ,053 ,042 252925,592 Rs cathe eal’ . 
Adv. to prop., &c., Loans & bills pay 34,533,000 22,600,000 11,046,492 9,734,617 12,068,111 11,348,257 
companies _... 1,033,541 1,678,314) Traffic, &c., bals. 3,453,621 2,166,760 | Taxes accrued______.. . 2,086,864 2,089,905 2,076,880 1,789,933 
Physical prop...- 8,313,362 8,004,354! Vouchers & wages 5,806,421 6,123,120 
Misc. securities... 4,622,063 3,506,311 Int., divs. ,«&c.,due 5,400,335 5,282,732 Operating income____ 8,959,628 7,644,712 9,991,231 9,558,324 
i a 28,417,437 30,644,356! Mise. accounts... 240,710 296,487 | Income from rents_.___. 273,997 261,400 231,886 218,701 
Marketable securs.47,322,270 56,954,546! Accrued int., &e. 3,339,512 3,218,759 | Ine. from stocks & bonds 377,227 492,711 375,390 325,672 
Secours. intreas.. ...... 201,700} Accrued taxes- - - - 22,154 33,399 | Interest and miscell -- 204,642 107,393 134,477 74,527 
Loans & bills rec. 5,021,520 6,541,364! Operating reserves 4,165,058 3,951,735 





Agts. & cond’rs__. 3,564,156 2,669,341)| Oth.def.cred.items 2,859,064 2,324,445 Net income... .... 9,815,494 8,506,216 10,732,984 10,177,225 





Mat’'ls & supplies. 5,145,373 5,807,789} Approp. surplus.. 443,689 362,695 Deduct— 

Misc. accounts... 5,307,959 5,779,647 | Equip. & personal __. | Rentals of leased roads. 5,176,879 5,385,054 5,265,498 5,246,433 
Accr.int.,div.,&c. 659,660 601,544 property leased_ 8,372,385 8,304,671 | Tire of equipment___-_- 1,063,995 848,581 752,670 §26,423 
Temp. advs., &c. 2,164,442 1,757,360| Def. liab. acct. Rent of tracks,vards, &c. 171,884 53,637 51,499 28,624 
Sinking funds.... 640,652 699 ,853 net assets, Conn. Interest accrued. -- . 2,083,703 1,834,171 1,783,910 1,859,357 
Insurance funds.. 1,100,810 2,176,°96| Ry.&Ltg.Co.. 626,287 _ 626,237 | Sinking fund payment-- 28,785 28,785 28,785 28,785 
Accident fund_... 1,089,464 1,698 ,666 | Profit and loss- - - - 14,900,609 19,600,015 Additions & betterm’ts_ % oe 198 842 41,099 
Oth.def.deb. items 4,900,151 3,363,068 


Divs. on pref. stock (6%) 188,988 188.988 188,988 188,988 
Divs. on com, stock_- - (4) 1,578,963 (5 4) 1769983 (6) 1,679 ,532 (6)1,628,373 























, 503,942,087 504,692632| Total ___.____. 503 942,087 504692 ,632 

a Consists of road and equip., $225,377 ,245; floating equip., street railways, &c., ee def .477,703cf.1,602,983 sur.783,260 sur.529,1 
$103 287,775; total, $328,665,020; less, reserve for accrued depreciation of equip- | — -— Q 
ment, $431,372. a Includes net earnings of electric street railways, 46.80 miles in 1 


b Includes in 1912 (1) capital stock, $179,583,100, less $21,571,900 held by New | against 47.53 miles in 1910-11. The earnings of these roads were: 
England Navigation Co. and $147,900 by Rhode Island Co.: balance, $157,863,300; | in 1911-12, $246,005, against $235,482; net, $58,978 in 1911-12, 
(2) premium realized on capital stock sold (since July 1 1909), $32,786,089, less | $27,953. 
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COMBINED INCO EF ACCO NT. 
{Includes the Boston & Maine RR., Vermont Valley RR., Sullivan County, 
R., York Harbor & Beach RR., Mt. Washington Ry., St. John bury 
& Lake Champlain RR., Montpelier & Wells River RR., Barre RR. 
and Conway Electric St. Ry., with inter-co. transactions eliminated.] 















































1911-12. 1910-11. 1911-12. 1910-11. 

Revenue— 3 $ $ $ 
POEL oe nckeda 28,015,774 27,081,558 | Total net rev__--- 11,543,390 10,292,983 
Passenger ....... 16,206,544 16,029, 08) Taxes accrued... 2,155,963 2,165,963 
|g CRE a 474,296 474,949 
Express ......... 1,240,164 1,278,977! Oper. income... 9,387,427 8,127,020 
Other trans. rev.. 1,129,127 1,024,030) Other income... 819,314 775,588 
Other revenue_... 760,185 740,983 

Gross corp. inc.10,206,741 8,902,608 

Total oper. rev_47,826,090 46,630,306 Deductions— 

Expenses— Rent. leased roads 5,176,879 5,385,053 
Main. of way, &c. 6,129,201 6,383,479) Hire of equipment 1,151,570 920;398 
Main. of equipment 6,600,707 6,414,786) Other rents... .-- 189,321 69,740 
SE alee tee a eh 486,477 509 423 | Interest accrued.. 2,305,008 1,979,132 
Transportation ..22,108,014 21,937,981) Sink. fd. payment 28,785 28,785 
lS a as 1,101,724 1,159,890 

a Total dedue’ns. 8,851,563 8,383,108 

Total op. exp..36.426,123 36,405,559! Balance, surplus... 1,355,178 519,500 
Net oper. rev__..11,399,967 10,224,747 
Outside op. rev__- 143 423 68 ,236 

Total net rev.__11,543,390 10,292,983 | 

BALANCH SHEET JUNE 30. 
1912. 1911. 1910. 

Asseis-— $ 5 
Road and equipment_____________. a80,916,874 82,539,483 67,523,405 
Stocks of controlled, &c., companies. 11,955,065 8,301,008 11,073,845 
Bonds of controlled, &c., cos _____. 545,619 545,619 545,619 
EEE eR eRe Tm ne 218,087 218,760 290,552 
Leased roads for betterments, &c._.. 1,865,832 1,289,953 1,827,244 
MR RRRER SS aca 2 a 7,868,034 7,075,233 6,593,275 
Loans and bills receivable___.________ 2,898,380 607,371 1,165,506 
mae, ao., palences..........__.. 58,112 124,292 95,017 
Agents and conductors..___._____._. 1,663,294 1,428,693 1,425,049 
Materials and supplies___.________.- 3,874,811 4,774,784 3,928,546 
Miscellaneous accounts__._________. 1,614,720 1,417,712 1,313,956 
Advances to leased roads.___.______. 1,757,787 2,415,644 1,468,623 
tS Sa ae 1,098,281 1,030,579 965,226 
Elimination of grade cross’gsin process 1,093,655 1,169,050 743,906 
Other deferred debit items________._. 991,062 812,426 594,918 

IFES SEDES ai an pea __.....118,519,614 113,750,607 99,354,485 

Liabdiiities— 


Common stock 








OY" ree See pesaaanee _...-- 89,503,391 38,529,791 

Instail. rec’d on shs. not iss’d ____- 2,000 382,750 
ee) Otel towce.cc.-..- 8,340,000 3,149,800 
Premiums on common stock sold__._. 6,501,620 6,453,416 
Fumd@ed debt........_......__._... 43,849,000 43,849,000 
Loans and bills payable_____. _.. 12,900,000 6,250,000 
en ee ,973,000 1,462,587 
Vouchers and wages.__.__._._____.. 3,063,644 3,917,988 
Matured interest, &c____ _. ee 31,883 28,724 
Common dividends July 1__. 595,050 373,273 
Interest and rents July 1__ 1,454,109 1,428 347 
Miscellanecysg accounts.___._____._. 715,841 1,109,058 
Accrued interest, rents, &c._._.___..__ 1,423,455 1,359,286 
Sundry lease accounts_____- _. 1,852,346 1,852,346 
Other deferred credit items________. 102,262 97,408 
Appropriated surplus__ _- caeea hae 1,221,920 
SP I ee i c1,812,091 2,284,912 

SS IRE le a ae, = ERS RE Rs 118,519,614 115,750,607 





a Includes in 1912 investment in road, $55,326,452 


28,841,691 


5,149,800 
9,446,331 


42,073,000 


4,400,000 
1,366,679 
2,983,526 
26,206 
432,620 
1,567,678 
986,716 
029,786 
1,824,245 
563,215 
1,156,568 
3,610,424 





99,354,485 


, and in equipment, 


$28,660,651 (excluding leased road equipment inventoried at the inception 
of leases at $8,161,552), less reserve for accrued depreciation of equipment, 


$3,070,228. 


6 Appropriated surplus in 1912 includes additions to property 


since June 30 1907, through income, $191,341, and sinking fund for redemp- 


tion of improvement bonds, $1,098,281. 


c After adding profit on sale of 


real estate, $283,877, and deducting depreciation accrued prior to July 1 
1907 on equipment retired during the year, $260,071, and miscellancous 


(net), $18,924.—V. 95, p. 749, 478. 





Wheeling & Lake Erie Railroad. 
(Report for Fiscal Year ending June 30 1912.) 
& Receiver B. A. Worthington, Clev., June 30, wrote in subst: 


Results.—Gross operating revenues amounted to $7,498,147, an increase 
compared with 1911 of 10.26%, and an increase of 7.889% compared with 
1910, the largest previous year. ‘The decrease in gross from $533,697 in 
April 1911 to $380,003 in April 1912 was due to the suspension of coal- 
mining on the line during practically all of April 1912, pending the 
readjustment of the miners’ wage schedule. Compared with 1911, revenue 
from generai freight increased 2.76%; ore, 63.87%; coal, 16.18%; mis- 
cellaneous, 5.15°%%. Passenger revenue decreased .67%. Of the total 
tonnage handled, coal traffic contributed 46% in 1912; 45% in 1911; 44% 
in 1910; 47% in 1909; 45% in 1908, and 47% in 1907. 


t- Bituminous Coal Tonnage (from a table in the pamphlet report). 
1911-12. 1910-11. 1909-10: 1908-09. 


2 1907-08. 
4,877,102 4,328 ,082 4,398,558 3,893,760 4,191,711 
. Net operating revenue amounted to $2,459,811, compared with $2,056,440 
in 1911, an increase of 19.61%; and, compared with 1910, the largest prev- 
jous year, an increase of 13.13%. Nevertheless the expenditures for 
maintenance of way and structures were increased 16.58% and for main- 
tenance of equipment 5.57%, compared with 1911. There is also included 
in maintenance of way $161,801, incident to various renewals, additions 
and bettermenrts which, under the classification of the I. C. Commission is 
properly chargeable to operating expenses; in 1911 this item was $148,116. 

Ore traffic, which had amounted to slightly in excess of a half-million 
tons for the years 1908 to 1911 inclusive, aggregated 846,001 tons in 1912, 
an increase compared with 1911 of 328,247 tons, or 62%. This traffic, 
while it pays a very low rate per ton and per ton mile, is handled in the 
direction of empty train movement and at only slight additional expense. 

As compared with the year 1907-08, the first year of the receivership, 
notwithstanding an increase in gross ton miles of 21.05%, the freight 
train mileage increased only 3.06%, so that the average net tons per 
train mile increased 22.92% and the average revenue per train mile in- 
creased from $2 74 in 1908 to $3 84 in 1912, or 40.15%. The more striking 
features in connection with traffic and transportation statistics are shown 
in the report graphically on charts attached to the report. 

The deficit in1908 of $603,927 has been converted to a surplus of $718,117. 
However, the deficit in the earlier year includes $400,000 interest on the 
Tompeny ® issue of $8,000,000 three-year goid notes, which is not 
included in subsequent years, so that on a comparable basis the deficit 
in 1908 would amount to $203,927. There was an increase in the debit 
under hire of equipment in 1912 from $64,751 in 1911 to $268,352, or $203,- 
601, from which it is apparent that had it not been necessary to take out 
of service 2,139 light capacity wooden coal cars of obsolete design, the 
surplus for the fiscal year 1912 would have been something over $900,000. 

Maintenance.—A considerable portion of the increase in maintenance of 
way and structures is incident to the heavier tie renewals. 


Maintenance of Way and Structures per Mile of Total Track. 
{In 1912, 926 miles, viz.: main, 522; sidings, &c., 404.) 


1912. 1911. 1910. 1909. 1908. 1907. 


1906. 1905. 1904. 1903. 

$042 $872 $898 $772 $862 $961 $1,045 $976 $937 $1,139 
Tite Renewals—Number of Ties—per Mile of Main Track. 

4912. 1911. 1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 

334 2238 360 272 219 214 260 254 286 279 
Cost of Repairs to Locomotives, Passenger Cars and Freight Cars. 

912. 1911. 1910. 1909. 1908. 1907. 1906. 

Per locomotive_.$2,755 $2,925 $2,771 $3,176 $1,941 $1,701 $1,594 

On hand, No. 192 198 198 225 244 243 207 

Per pass. car... $593 $607 $681 $835 $355 $434 $735 

On hand, No- 76 77 76 6 76 77 77 

Per freight car. $47 $38 $44 $61 $32 $35 $30 

On hand, No_10,773 11,200 11,929 13,039 14,218 13,890 12,113 





The greater portion of the locomotives have been in service from 10 to 
28 years and there have been no new locomotives acquired since 1905 
when the fifty Consolidation engines now used in through freight service 
were purchased. These engines have required new fire-boxes and gencral 
heavy repairs, while the repairs to many of the older engines practically 
amounted to rebuilding. The entire freight car equipment is over ten 
years of age, except 500 steel hoppers eight years old, the only steel 
cars owned. ‘the maintenance of a considerable portion of these light 
capacity wooden cars of obsolete design practically amounts to rebuilding. 

Out of a total of 10,773 freight cars owned June 30 1912 there were 2,139 
out of service, or condemned, leaving 8,634 revenue cars, of which 6,833 
are open cars that can be used for coal and ore traffic. 

Tazes.—Taxes amounted to $367,225, compared with $248,007 in 1911, 
an increase of $119,217, this being due to change in the method of assess- 
ment in Ohio under the Smith 1% law. 

Bridges, Improvemenis, &c.—The construction of steel bridges over the 
Sandusky River at Fremont, 387 ft. long; over the Huron River at Monroe- 
ville, 205 ft. long; over the Huroa River at Norwalk, 240 ft. long; over the 
Vermillion River at Clarksfield, 164.9 ft. long, the contracts for which were 
let during the latter — of the fiscal year 1911, has been completed; the 
old structures, which were approximately 15 years old, being replaced 
with deck girder spans, designed for Cooper’s E-60 loading. At Limestone 
a one-span deck girder, 90 ft. long, was constructed over Tousziant Creek. 
Two bridges on the Cleveland Belt Line were reconstructed, 350 ft. of girder 
spans replacing the truss spans. 11 trestles, aggregating 534 ft., were 
replaced with cast iron pipe and filling. Three trestles, aggregating 104 ft. 
were replaced with concrete culverts; 45 trestles, aggregating 4,747 ft., 
and four steel bridges, aggregating 285 ft., were rebuilt in kind. 

Contracts have been awarded for steel bridges over Tuscarawas River 
near Bolivar, 280 ft. long, and over Tuscarawas River near Zoar, 120 ft. 
long, also for replacing with permanent concrete culverts five pile trestles; 
also replacing wooden highway bridge at Hartland with pe.manent con- 
crete and steel bridge. 

There were used for rail renewals a total of 1,506 gross tons of various 
weights on the Toledo Division and 437 gross tons of various weights of 
rail on the Cleveland Division; a total of 1,943 gross tons, or 16.80 track 
miles; of which 8,934 ft. were used for a new passing track at Lodi; 34,825 
ft. (6.6 miles) between Norwalk and Monroeville, and 11,300 ft. (2 miles) in 
connection with the change of line at Bellevue. In December 1911 work 
was commenced relaying line between Pine Valley and Warrenton with new 
90-lb. rail, and 6.2 miles have been laid. There was also 3,630 ft. of new 
90-lb. rail laid just east of Somerdale. 

During the year there were distributed 48,069 cu. yds. of gravel ballast, 
8,375 cu. yds. of cinder ballast, 20,475 cu. yds. of slag ballast and 374 
cu. yds. of stone ballast; a total of 77,293 cubic yards. At Twinsburg 
a reverse curve on a long tangent was eliminated. At Bellevue the original 
line was extremely crooked and the rail badly worn. The main track was 
re-located, eliminating a dangerous curve and improving the yard and station 
track layout at this point. The elimination of Dunham road grade crossing 
just outside tae city of Cleveland was practically completed. 

Of the $698,779 from income expended for additions and betterments, it 
has been necessary under the classification of the I. C. Commission to charge 
$161,801 to operating expenses under the headings maintenance of way 
and structures and maintenance of equipment, increasing Operating ex- 
penses abnormally to this extent. 

Future Rehabilitation.—The following rehabilitation work based upon 
immediate requirements for economy and safcty, remains to be provided 
for. Laying new 90-lb. rails on 99.8 miles of road at an estimated cost of 
$649,805 and 80-ib. used rails on 78% miles of road at cost of $400,325; 
reconstruction of bridges, $568,340. [As indicated above there is also 
need of a large amount of new rolling stock in order to operate econom- 
ically and to get rid of the heavy charge for hire of equipment, which 
as shown above, amounted in the late year to $203,601 —Ed.] 

Lake Coal Rate Case.—The increase of $22,345 in general expenses is 
chiefly due to law expenses incident to the Lake Coal Rate Case, covering 
more than 3 years. The complaint originally made to the Ohio RR. 
Commission was for a reduction of the rate from 90c. to 60c. per ton. The 
Commission reduced the rate from 90c. to 70c., its order being subse- 
quently set aside by the U. S. Circuit Court as unconstitutional, inasmuch 
as the Inter-State Commerce Commission had exclusive jurisdiction to 
regulate the rate. This decision was subsequently affirmed by the U. S. 
Circuit Court of Appeals and later by the U.S. Supreme Court. (V. 92, 
p. 1245; V. 94, p. 1509.) 

Later the shippers filed a complaint with the I. C. Commission, but 
before the complaint was decided said Commission reduced the Lake cargo 
coal rate from the Pittsburgh district 10c. per ton, making it necessary 
for this company, on account of competition, to make a corresponding 
reduction in the Lake Cargo rate applicable to this line. Subsequently 
the Commission reduced the No. 8 Ohio coal rate 10c. per ton in conformity 








with the voluntary reduction previously made. 
OPERATIONS AND FISCAL RESULTS. 






































1911-12. 1910-11. 1909-10. 1908-09. 
Average revenue mileage 457 457 457 4‘2 
O perations— 
Total tonnage (revenue) 10,641,187 9,525,749 9,974 ,674 8 ,331;704 
Tot. tonnage 1 m. (rev.)1175463,368 1059,785,592 1100 045,300 889,216,252 
Freight train miles -- --- 1,673,953 1,656,054 1,801,938 9, ,844 
Av. net tons per tr. m--.- 740 680 64 
Revenue per ton per mile 0.547 cts. 0.543 cts. 0.539 cts 0.540 cts. 
Revenue per train mile - £3.84 $3.48 $3.29 3.18 
Passengers (No.)..-..-- 1,806,767 1,812,055 1,440,980 1,161,790 
Passengers 1 mile (No.)_ 40,004,638 39,219,243 37,681,041 30,442,152 
Rev. per pass. per mile- 1.51 cts. 1.55 cts. 1.50 cts. 1.63 cts. 
Gross earnings per mile- $16 ,395 $14,870 $15,198 $12,741 
Net earnings per mile_ -- $5,379 $4,497 $4,755 $3,241 
INCOME ACCOUNT. 
1911-12. 1910-11. 1909-10. 1908-09. 
Operating Revenue— 5 3 $ 
Coal freight ..--.-.----. 3,157,650 2,717,782 2,841,679 2,338,053 
Other freight......-.--- 3,276,444 3,037,334 3,086,890 2,466,369 
8 acme sche ae 603,763 607 ,836 565,945 497,714 
Mail and express. -- -- -- 105,028 98,811 87,690 86,154 
Miscellaneous -.----- -- 285,545 270,586 264,800 189,110 
Other than transportation 69,716 68 ,358 103,433 56,245 
Total oper. revenue... 7,498,146 6,800,707 6,950,437 5,633,645 
Operating Expenses— 
Maintenance of way, &c. 871,515 747,538 766,714 617,956 
Maint. of equipment - - - 1,402,075 1,328,110 1,389,684 1,380,978 
Traffic expenses -- -- - -- 90,315 96,136 F : 
Transportation expenses 2,485,884 2 406,282 2,366,947 1,947,807 
General expenses -- -- -- 188 ,546 166,201 167,061 179,746 
Total oper. expenses. 5,038,335 4,744,267 4,776,054 4,200,718 
Net operating revenue... 2,459,811 2,056,440 2,174,383 1,432,927 
I eBid ob Galea oc 367,225 248,007 261,504 60,336 
Operating income.-.-- 2,092,586 1,808 ,433 1,912,878 1,172,591 
Outside operations. -- -- .776 515 935 902 
eee. 8. Ciadecencoe eee 1,808,948 1,913,813 1,173,493 
Hire of equipment—bal. Dr.268,353 Dr.64,752 Dr.55,486 Dr.59,567 
Miscellaneous ...-..-.--- 24, 32,920 86,847 32,980 
Total income..-..-.--- 1,850,166 1,777,116 1,945,175 1,146,906 
Deductions— 
Int. on mortgage bonds. 72633,030 £633,030 2633 ,030 321,110 
Int. on equip . obligations 94,982 106,590 120,299 132,653 
Interest and discount - . - 68 ,997 69,741 68,250 50,577 
Int. on receiver's certifs. 244,466 250,655 234,112 96,123 
Discount on receiv. certs. Perens 2,828 14,280 61,670 
TEOG DEE 00 0 00 oc. > 90,574 66,311 92,753 37,305 
Rental of oat ment from 
Wabash eel, wutael Jiled de Sed wis ee 182,160 
Equip. oblig’s pd. by rec’r eonese ete sll 245,000 237,877 
Total deductions_... 1,132,049 1,129,155 1,407,724 1,119,474 
Bal., surp. or deficit.... sur718,117 sur647,961 sur537,451 sur27 ,432 





z Deductions in 1912, 1911 and 1910 on account of mortgage bond interest 
($633,030) include 12 months’ interest on the following issues: Lake Erie 
Division 5s, $2,000,000, $100,000; Wheeling Division 5s, $894,000, $44,700; 
extension and improvement 5s, $409,000, $20,450; consolidated 4s, $11,- 
697,000, $467,880. As to deductions in 1908-09, see V. 89, p. 842. 

















Oct. 12 1912.) 


— 








ae Cerne - ee _— - eng een 


THE CHRONICLE 


967 











COMPANY'S BALANCE SHEET JUNE 30. 








1912. } ae 1912. 1911. 
Asseis—— > Ss Liat iities— $ $ 
Road & equipm’t_58,030,358 58,262,325 Common stock. __20,000,000 20,000,000 
Securs. issued or | First pref. stock.. 4,986,900 4,986,900 
assum—pledged 12,000,000 12,000,000! Second pref. stock .11,993 500 11,993 500 
Securs. of control’d | Mortgage bonds. .35,000,000 35,000,000 
cos.—unpledged 360,618 360,618 | Loans & bills pay. 1,155,000 1,155,000 
Other investments 3,102,489 3,103,689) Vouchers & wages. 650,769 652 ,542 
Cash -. -.---..-- 1,730 1,831) Miscell’s accounts_ 17 ,628 118 274 
Miscell’s working |Int., &e., due & 
i ala ada 122,864 124,867: acerued ____..- 1,768,447 1,368,497 
Def. debit items_- 40,964 42.175 | 
Profit and loss.... 1,913,221 379,207 | 
EE Akne owen 75,572,244 75,274,713 AE 75,572,244 75,274,713 
RECEIVER'S BALANCE SHEET JUNE 30. 
1912. 191i. 1912. 1911. 
Assets — % s Liabtlities-—— 3 
Road & equipment _a5,369,220 4,949,934 | Car trust bonds__-___ 287,500 386,500 


Advan. to controlled Equip. sk. fd. bonds.1,548,000 1,673,000 





cos. for constru’n. 1,614,700 1,614,70°| Receiver’s certifs._.4,190,850 4,190,850 
Misc.investments._... 63,400 63,400 | Traffic, &c., balances 99,375 128,495 
EE int nici bined ak oe 992,379 817,542; Vouchers & wages... 653,107 594,715 
Agents & conductors 100,411 127,194! Miscel. accounts_... 112,097 44,845 
Materials & supplies. 420,858 428,219) Int. & taxes accrued. 557,708 495,635 
Miscell. accounts... 985,464 944,258) Deferred credit items 180,761 162,382 
Deferred debit items. 171,684 101,057) Profit and loss__._.- 2,088,718 1,369,882 








peeks 

' 

oth sila eaditis in tias 9,718,116 9,046,304) ...-------.9,718,116 9,046,304 

a Road and equipment (before crediting $561,271 for reserve for accrued 

depreciation of equipment, viz., $5,930,492) consists of (1) road, $2,401,841 

of which $1,163,138 was derived from receiver's certificates and $1,238,703 

from income; (2) equipment, $3,5 8,650, of which $603,257 was provided 

by receiver’s certificates, $865,893 from income, and obligations are out- 
standing for the remainder, $2,059,500.—V. 95, p. 888 


Central of Georgia Railway. 
(Statement for Fiscal Year ending June 30 1912.) 






























































Year ending June 30— 1911-12. 1910-11. 1909-10. 1908-09. 
Operating revenues -- ..$13,932,153 $12,907,788 $12,052,756 $11,155,182 
Operating expenses_... 9,923,262 9,020,093 8,474,910 7,862,036 

Net operating revenues $4,008,891 $3,887,695 $3,577,846 $3,293,146 
Outside operations (net) 68 ,590 77,856 69, . 

Total net revenue_... $4,077,481 $3,965,551 $3,647,617 $3,354,694 
Taxes accrued......... 625,504 569,125 40,619 ,82 

Oper. inc. (after taxes) $3,451,977 $3,405,426 $3,106,998 $2,866,867 
Other income... -..--.- 707,360 768,874 730,182 720,656 

Total income.__._.-. $4,159,337 $4,174,300 $3,837,180 $3,587,523 
Int. on funded debt, &c. 1,900,196 1,927,956 1,959,556 1,977,844 
Rentals and miscellane’s 592,948 523,604 558,285 556 ,414 
Betterments (incl. res’ve) -..--.---.- 1,147,307 1,318,123 837,102 
Tax settlement (prior to 

Sa © BeEeEGiwande “jin buiinie ne sek ie aie Pane ee 213,502 

Balance ........-.-. $1,666,193 sur.$575,433 sur.$1,216 sur.$2,661 


There was reserved for 5% dividends on the 3 classes of the remaining 
ineome bonds outstanding, which were paid Oct. 1 1912, the sum of $21,- 


587. Total surplus June 30 1912, after payment of the same, $1,798,883. 
—V.95, p. 889, 110. 


International Agricultural Corporation, New York. 


(Report for Fiscal Year ending June 30 1912.) 
Ernst:& Ernst, Public Accountants, Sept. 26, wrote in part: 


We have completed our third annua! audit of the books of the corporation 
and its subsidiaries, the Atlas Phosphate Co., the Agricultural Investment 
Corporation and the Florida Mining Co., and submit herewith condensed 
balance sheet and profit and loss account at June 30 1912, including your 
portion of the profits of Kaliwerke Sollstedt Gewerkschaft. The valuation 
of $1,489,625 for one-half interest owned in Kaliwerke Sollstedt Gewerk- 
schaft is based upon option price under which, if exercised, there will be 
paid your company under the terms of contract $500,000 of your pref. 
shares at par, $500,000 of your common shares at par and the balance in 
cash. The balance due of $467,119 on open account from Kaliwerke 
Selistedt Gewerkschaft is now pending settlement. Provision has been 
made for all known liabiities, including accrued dividends, interest, taxes, 
&c. Owing to the company’s liberal policy with reference to maintenance 
and repairs, and expenditures made therefor, and the present high degree 
of efficiency of all of its plants, no specific provision has been made for de- 
preciation, asit is considered that such expenditures fully offset this item. 

See also offering of $9,892,000 bonds in June last, V. 94, p. 1767; also 
see V. 94, p. 909, 282. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED JUNE 30. 











1911-12. 1910-11. 1911-12. 1910-11- 

$ 3 $ bed 
Net (aft. rep’rs,&c.) _2,031,209 See Balance _....-.. _...1,465,513 1,420,346 
Int. on bonds, &c.. 565,696 below. | Pref. divs. (7°%)---. 914,505 835,527 
ne wba bee 1,465,513 1,420,346 SN ee 551,008 584,819 


‘Gross earnings’’ for the fiscal year 1910-11 (after deducting interest on 
floating debt) were $2,041,917; general selling and overhead expenses, 
$621,571, leaving remainder, as above, $1,420,346. 


INTERNAT. AGRICULTURAL CORP. BALANCE SHEET JUNE 30. 








1912. 1911. 1912. 1911. 
Assets — $ Liabilities— $ 
a a a 2 306,752 957 ,329)| Preferred stock. _713,059,300 12,460,000 
Notes & accts. rec. 6,388,247 4,573,394} Common stock_..27,827,100 7,835,900 
Accrued earnings. 1,157,535 823,795] Ist M. coll. tr.5s_13,000,000 _______- 
Mdse. on hand... 2,050,710 1,876,456) Bills payable_- ---- 3,125,000 7,740,571 
Koliwerke Sollstedt Accts. payable... 594,641 474,864 
Gew. (bal. due on Accrued accts.... 211,601 78,012 
adj. acct.)____- RES pe AE Bonds of sub.cos. -.-.-.-- 750 
Fert. plants an Res’ve for cumula- 
contract, &c__. 3,222,853 2,239,975 tive div. on pre- 
Phosph. rock prop18,853 ,078) ferred stock.._.. 457,076 458,281 
Kaliw. Soll. Gew. 1,489,625}18,794,439| Reserves for dis- 
Inv. in oth. sub.cos 1,701,889 counts, &c_.--.-. 55,999 50,000 
Prep'd royalties,&éc 366,392 317,947; Surplus earned_..y1,474,823 1,129,422 
Organization, bond 
disct., exp's,&c. 1,801,339 644,465 
WEE cc iewacpbice 39,805,540 30,227,800 , ake IR a 39,805,540 30,227,800 





z The capital stock is shown after deducting amounts in treasury, namely 
June 30 1912, $68,400 pref. and $1,503,800 common. 
y After deducting net charges against surplus affecting previous year's 


operations on account of sale of one-half interest in Kaliwerke Sollstedt 
Gewerkschaft, &c., $205,607. 


INTERNAT. AGRICULTURAL CORP. AND ALLIED COMPANIES 
CONSOLIDATED BALANCE SHEET JUNE 30 1912. 
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Western Union Telegraph Company. 
(Report for Fiscal Year ending June 30 1912.) 
The remarks of President Vail will be found at length on 
subsequent pages. Below we show the comparative in- 
come account and balance sheet for several years: 


RECEIPTS AND DISBURSEMENTS. 














1911-12. 1910-11. 1909-10. 1968-09. 

Revenues for year... --$41,661,439 $35,478,793 $32,754,111 $30,541,073 
Oper. exp., incl. rent of 

leased lines, re-con- 

struction, repairs, &c.$35,350,422 $29,153,632 rie 
TGROB . a oc wc ct eeceicas 713,414 900,000 849,898 

Total _.......-.-.-.-.$36,063,836 $30,053,632 $26,614,303 $23,193,966 
Balance ....-.-------- $5,597,603 $5,425,161 $6,139,808 $7,347,107 
Income from invest., &c. 1,326,368 1,680,196 1,135,092 (?) 

Net profits _.-.-.---- $6,923,971 $7,105,357 $7,274,800 $7,347,107 

Disbursements— 
For interest on bonds_-- $1,670,417 $1,733,390 $1,687,880 $1,732,250 
Reserves for repairs and 

reconstr. of land lines *1,250,000 ALAS APR Pe Pee pert ys Sere wn 
Cash dividends..-..-.--- 2,991,823 2,991,304 2,989,696 2,739,436 

Rate per annum. -.- -- 3% % 3% 2%% 

Total disbursements .. $5,912,240 $4,724,694 $4,677,526 $4,471,686 
Balance -.----------sur$1,011,730sur$2 ,380,663sur$2597,374sur$2875,421 
Surp. July 1 (beg. year) 10,114,356 7,733,693 18,867,462 15,992,041 

Total _.....-----.--$11,126,086 $10,114,356 $21,464,836 $18,867,462 


Prem. on conv. redeem. 
bds. ret. May 1 1912. 


400,000 
Adjustments -- -...-.-- 


SR TERME. en ae ak 
$7,733,693 $18,867,462 
*This appropriation is in addition to the 6 months’ appropriations from 








Surp. June 30 (end year)$10,726,086 $10,114,356 


Jan. 1 to June 30 1912 ($1,700,000). See remarks on a subscquent page. 
Fiscal Miles of Milesof No.of Messages Total Net 
Year. poles&cables. wire. offices. sent. income. profits. 
1866-67 __-. 46,270 85,291 2,565 5,879,282 $6,568,925 $2,624,920 
1879-80 __.. 85,645 233,534 9,077 29,215,509 12,782,894 5,833,938 
1892-93 __ _.189,936 769,201 21,078 66,591,858 24,978,443 7,496,037 
1903-04 __ _.199,350 1,155,405 23,458 *67,903,973 29,249,390 7,887,475 
1905-06 __ _.202,959 1,256,147 24,323 *71,487,082 30,675,654 7,070,583 
1906-07 __ .-205,646 1,321,199 24,760 *74,804,551 32,856,406 6,324,210 
1907-08 __ _..208,477 1,359,430 23,853 *62,371,287 28,582,212 3,402,996 
1908-09 __ _.211,513 1,382,500 24,321 *68,053,439 30,541,072 7,347,107 
1909-10 _. ..214,360 1,429,049 24,825 *75,135,405 33,889,203 7,274,900 
1910-11_...215,763 1,487,345 24,926 Notgiven 37,158,989 7,105,357 
1911-12_...217,472 1,517,317 25,392 Notgiven 42,987,807 6,923,971 


*Not including messages sent over leased wires or under railroad contract. 
BALANCE SHEET JUNE 30. 











1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ 
Telegraph lines Capital stock... 99,786,759 99,786,968 
and equipt.@_129,000,539 131,503,226) Sub stks.not owned(par): 
Real estate.... 5,948,150 5,913,876 Perpetual leases 3,435,475 3,435,475 
Patents ......-. 122,935 106 ,957 Stk.ownership 457,900 458 ,000 
Amount recover- Fund. debt (see 
able at expira- “Ry. &Ind.’’sec.)c32,602,000 40,584,000 
tion oflease_.. 1,180,000 1,180,000| Temporary lean -__-_---- 3,500, 
Stk. of cos. leas’d 66,267,267 216,263,453} Accts. payable. 3.244,175 1,985,023 
Stk of cos. not Accrued taxes_- 461 423 787 ,342 
le-sed-__-__-_- . 4,874,769 4,878,583) Int.&gu.divs.acer’d 319,287 323 ,586 
Sinking fund _-_. 69 367 33,890 | Unpaid divs.(in- 
Misc. investm’ts 357 ,887 356,728 clud. July 15) 781,999 779 ,544 
Purchase money Def. non-int.- 
notesé&oblig’ns 8,000,000 16,500,000 bearing liabil’s°12,385,763 12,382,901 
Material & supp 2,308,585 2,431,644! Res. for cables. 1,585,081 1,333 ,221 
Bills & accts. rec. Res. for  reconst. 
(less reserve). 6,313,001 5,092,298 of land lines. 1,411,981 -.....-..-.. 
Treas. balance... 3,082,492 1,599,488 | Other reserves_ - 327 ,062 389 ,727 
Surplus.__...... 10,726,087 10,114,356 
. RAR re 167,524,992 175,860,143. No wine wines 167,524,992 175,860,143 





a Telegraph lines and equipment include properties controlled by stock ownership 
or held under perpetual leases and merged in the Western Union system. 0 Stock of 
cos. leased does not include securities held by the company as lessee, amounting to a 
par value of $2,236,642. c Funded debt includes in 1912 bonds of subsidiary cos. 
assumed or guaranteed by the W. U. Tel. Co., $7,000,000, less held in treasury, 
$3,143,000. e Deferred non-interest-bearing liabilities consist of proceeds of sales 
of securities and other properties held under leases for terms expiring in 1981 and 
2010 from lessee cos. in which the W. U. Tel. Co. has for the most part a controlling 
interest, payable only on the determination of the leases.—V. 95, p. 685, 425. 


ge 


GENERAL INVESTMENT NEWS. 


ee 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama New Or'eans Texas & Pacific Junction Rys.— 


Beginning Oct. 1 1912, upon surrender of coupons Nos. 43 and 44, due 
April 1 and Oct. 1 1912, interest for the cal. year 1912 was paid on the 
£840,000 ‘‘C”’ (income) debentures at the full rate of 5%, less income tax, 
at office of Glyn, Mills, Currie & Co., London.—V. 94, p. 628. 


Alabama & Vicksburg By. Earnings .—For year: 


J une 30 Operating Interest & Divs. Balance, 

Year— Revenues. Income. Rentals. (7%). Surplus. 
1911-12_.._.__.....$1,605,190 $388,802 $180,773 $147,000 $111,029 
IOiG EBs co ck cecuse 1 OEE 488,421 122,164 147,060 219,257 
—V. 93, p. 1021, 1188. 


Ann Arbor RR.—£arnings.—For year ending June 30: 


Fiscal Gross Net (after Other Total Balance, 

Year— Earnings. Tazes) . Income. Deductions. Surplus. 
1911-12____$2,120,384 $525,430 $51,22 $396,372 $180,284 
1910-11____ 1,934,616 453,236 52,838 342,928 163,146 
—V. 94, p. 205. 


Atlantic Coast Line RR.—Righis.—The directors have 
voted to recommend to stockholders that at the annual meet- 
ing on Nov. 19 the authorized common stock be increased by 
$6,000,000 to provide the greater part of the amount neces- 
sary to take up the proportion to which it is entitled (about 
51%) of the new $12,000,000 Louisville & Nashville stock 
issue (see that company below). The new stock will be of- 
fered to stockholders pro rata at par to the extent of 10% 
of their present holdings. The date and conditions of sub- 


scription will be announced in a circular after the stock- 
holders’ meeting.—V. 94, p. 416. 


Atlantic Northern & Southern Ry.— Successor Company.— 
See Iowa Short Line RR. below. V. 93, p. 039. 

Beaumont & Great Northern RR.—WSale of Road.— 

See Missourl Kansas & Texas Ry. below.—V. 91, p. 588. 


Berkshire Street Ry.—Stock Authorized.— 
The Massachusetts RR. Commission has authorized an issue of $330,000 








Assets ($45,462,018) — Liabilities ($45,462 ,018)— 

Plant and equipment, phos- 7% cum. pref. stock. ....__- $13,059,300 
phate rock, &c.......... $25,578,016 | Common stock_________.__- i é 
Tavestments (incl. 50% ist M. coll. tr. 5% sk. fd. g. bds13 ,000,000 

minority interests)....__. 4,201,472| Current liabilities__....._-- 4 662 ,223 
Current assets......-.-.- .... 12,881,052] Reserve for pref. dividend. - - 457,075 
Expenditures chargeable to Reserve for rock depletion, 

future operations... .-.--- 2,801,478 doubtful accounts, &c-..- 357,516 

: Fixed surpluses (sub. cos.).. 4,623,981 
—¥V. 95, p. 893. eS -. 1,474,828 





additional stock at par, to pay the cost of the State Line extension.— 
V. 94, p. 1117. 
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Boonville St. Louis & Southern Ry.—Listed.—The New 
York Stock Exchange has listed the $500,000 Ist M. 40-year 
5% bonds, due 1951, guaranteed, principal and interest, by 
the Missouri Pacific Ry.—V. 93, p. 285. 


Boston & Maine RR.—Report.—See ‘“‘Annual Reports.” 

Securities Authorized.—The stockholders voted on Oct. 9 
to issue $10,663,700 additional common stock and $7,500,000 
20-yr. bonds, of $1,000 each, bearing not to exceed 444% int., 
for the purposes stated in V. 95, p. 749. 


Boston Railroad Holding Co.—Dividend—Status.— 
See N. Y.N.H. & H. RR. under ‘‘Annual Reports’’ above.—V.94,p.205. 


Brazilian Traction, Light & Power Co.—First Dividend. 

An initial dividend of 144% has been declared on the $104,500,000 stock 
for the quarter ending Oct. 31, payable Nov. 15 to holders of record Nov. 1. 
Dividends are payable in London, N. Y., Belgium, Switzerland and Ger- 
Many, at places corresponding generally with those mentioned in V. 95, 
p. 175; payments in London are subject to the income tax. 

Certificates of deposit issued by the Canadian Bank of Commerce for 
shares of the companies amalgamated will be exchanged for shares of the 
Brazilian company at the main office of the bank at Toronto on and after 
Oct. 1, except shares in exchange for those of the Rio de Janeiro Tramway, 
oy «gt tal Co., which will not be issued until after Nov. 1.—V. 99, 
p. , 543. 


Central New England Ry.—Improvements—Earnings .— 

See annual report of N. Y. N. H.t& H. RR.’above.—V. 95, p.418. 

Central Park North & East River RR.—Joreclosure Sale.— 
The property will be sold at foreclosure sale on Oct. 31, by 
decree of the U. S. District Court, under the consolidated 
mortgage for $1,200,000. 


The sale will take place at the north main entrance of the County Court 
House, Manhattan.—V. 94, p. 910. 


Chicago Great Western RR.—Changes.— 


W. A. Garrett has been chosen Vice-President in charge of operation, 
assuming the duties of Gen. Mgr. in place of Hira, J. Slifer, who resigned. 
Milton Tootle Jr. of St. Joseph becomes a director in place of A. H. Gillard. 
V. 95, p. 889, 618. 


Chicago Indianapolis & Louisville Ry.—Harnings.— 





June 30. Gross. Net (after Other Fized Balance, 

Year— Earnings. Tazes.) Income. Charges. Surplus. 
tL: ee $6,503,653 $1,450,296 $199,523 $1,240,659 $409,160 
yee 6,186,878 1,661,271 204,308 1,152,991 712,587 


During each of the fiscal years there were paid from accumulateds urplus 
dividends of 4% ($200,000) on the preferred stock and 314% ($841,250) 
on the common.—V. 94, p. 1118. 


Chicago & Interurban Traction Co.—Sale of Collateral.— 

Jules S. Bache, Isaac L. Rice and Herbert Lloyd, as reorganization com- 
mittee of Chicago Electric Traction Co. (V. 85, p. 283, 159), give notice 
that $203,400 ist M. 5% gold bonds of Chicago & Interurban Traction Co. 
held as collateral for a note made by Chicago & Southern Traction Co., 
dated May 27 1908, for $300,000, held by the committee, will be sold at 
private sale at the office of J. S. Bache & Co., 42 Broadway, N. Y. City, 
on Oct. 19 1912 at 10 a. m. (Compare statement erroneously headed Chicago 
& Interurban Railway in “El. Ry. Sec.”’ p. 30.)—V. 94, p. 697. 


Chicago Peoria & St. Louis Ry.—VForeclosure.—Judge 
Humphrey in the U. S. District Court at Springfield, Ill., 
on Oct. 8 signed a decree of foreclosure under the consoli- 
dated mortgage of 1900. 

The road is to be sold by Jan. 1 1913, subject to the $2,000,000 prior 
lien mortgage and purchased by the committee representing the consoli- 
dated mortgage bonds and reorganized as the Chicago Peoria & St. Louis 
Railroad, per plan V. 89, p. 285. Upset price, $750,000. The amount 


due for principal ($2,000,000) and interest of the consolidated mortgage 
bonds is $2,443,629.—V. 95, p. 889. 


Cleveland (Electric) Ry.—Siock All Subscribed.— 

The new issue of $3,014,920 stock has, it is stated, been all subscribed, 
many of thestockholders having applied for more than their 20°% allotment. 
—vV. 95, p. 749, 480. 


Dallas (Tex.) Southern Traction Co.—Sale.— 
See Southern Traction Co. below.—V. 94, p. 123. 


Enid Ochiltree & Western RR.—Receiver Discharged.— 

The Dallam County District Court on Oct. 6 discharged Receiver Hen- 
dricks. The parties who recently purchased the road at foreclosure sale 
are, it is stated, arranging to finance the project, and it is expected that con- 
struction will be resumed shortly. The new owners asked for a bonus of 
$125,000 to build a road from Dalhart to Ochiltree, 112 miles, and the par- 
ties along the proposed route responded with bonus notes to the amount of 
$165,000.—V. 94, p. 1695. 


Great Northern RR.—New Vice-Presidents.-— 
V 


. P. Kennedy, Traffic Manager, and J. M. Gruber, Gen. Megr., have 
been elected Vice-Presidents. There are now five Vice-Prests.—yY. 95, 


p. 679, 618. 
Gulf & Ship Island RR.—Earnings.— 
June 30. Operating Net (after Other’ Int., Sk. Dividends Balance, 
Year— Revenue. Tazes. Income. Fd.,&c. Paid. Surp. 
1912 -- _. -.$1,982,740 $566,020 $12,886 $374,336 (2°%)$135,000 $69,570 
See nak Se 2,006,790 634,614 12,698 358,345 (4) 270,000 18,967 


—V. 93, p. 1102. 
Halifax (N. 8.) Tramway Co.—New Control.— 


F. B. McCurdy and associates have sold to a syndicate their holdings of 
about $400,000 of the outstanding $1,400,000. The remaining stock- 
holders are offered the right until Oct. 24 to sell at the same price, $160 per 
share, payment to be made to the Eastern Trust Co., Halifax. Tye syndi- 
cate, it is reported, includes J. W. McConneil and E. A. Robert of the Mon- 
treal Tramways Co., and is trying to work out a hydro-electric proposition 
for the city of Halifax. The Montreal syndicate have not completed their 
plans, but it is said to be their intention at present to round out the Gas- 
pereau River development, which is capable of developing about 5,000 h. p. 
One newspaper account states that, in connection with an extension of the 
Halifax system, negotiations have been completed for the merger of the 
Halifax Tramway Co. and the MacLeod Pulp & Paper Millis Co., the last 
named company controlling the water-power on the Mersey River,where it 
is estimated that 25,000 h. p. can be developed.—V. 94, p. 559. 


Havana Electric Ry., Light & Power Co.—Dividends 
Begun.—An initial semi-annual div. of 314% has been de- 
clared on the $15,000,000 6% cum. pref. stock, payable 
Nov. 16 to holders of record Oct. 26; also a dividend of 
214% on the $15,000,000 com. stock, payable at the same 
time.—V. 94, p. 1632. 


Iowa Short Line RR.—Bonds Listed in Columbus.— 


The Columbus Stock Exchange has, it is stated, listed the bonds of the 
company, most of which, it is said, were sold in Belgium by Leslie M. Shaw 
of Philadelphia and associates. The company is the successor of the 
Atlantic Northern & Southern Ry., extending from Atlantic to Kimballiton, 
la., 17 miles, which was sold at receiver's sale on Sept. 27 1911 (V. 93, 
p. 938), but the taking of possession of which by the syndicate has been 
deferred pending the completion of financial arrangements, which include 
proposed extensions of the roai. 


Kansas City Outer Belt & Electric RR.—T ime Extended.— 

The time for deposit of 1st M. 4s with the U. S. Mortgage & Trust Co. 
of N. Y., as depositary, or with 1st Nat. Bank of Kansas City, as agent, 
under agreement of Aug. 8 1912, has been extended to and incl. Nov. 15 
1912. See V. 95, p. 480, 420. 








SS 


Louisville & Nashville RR.—Option to Subscribe.—The 
capital stock having been increased from $60,000,000 to 
$72,000,000, a circular dated Oct. 10 1912 offers to share- 
holders of record at 3 p. m. Nov. 7 the right to subscribe 
at par ($100 a share) on the warrants of the company, at 
its office, 71 Broadway, N. Y., not later than 3 p.m. Dec. 16, 
for the $12,000,000 new stock, to the extent of one share 
for every five shares of present holdings. 


Subscriptions are payable $20 per share at time of making subscription, 
not later than Dec. 16 1912, and $80 per share on or before Feb. 10 1913. 
Subscription warrants and a fuller circular will be mailed Nov. 15 1912. 
Fractional rights must be adjusted by sale or purchase in the open market. 
Compare V. 95, p. 544, 891, 895, 886. 


Mexico Northwestern Ry.—New Officer.—U. de B. Daly 
has been elected Treasurer.—V. 95, p. 478, 176. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— Guaranty .— 

See Wisconsin Central Ry. below.—V. 95, p. 750, 745, 544. 

Missouri Kansas & Texas Ry.—Acquisition.—The com- 
pany has purchased the entire capital stock of the Beaumont 
& Great Northern RR., which extends through the lumber 
district from Weldon to Livingston, Tex., 49.3 miles, con- 
necting with the “Orphan” branch of the M. K. & T. at 
Trinity.—V. 95, p. 111. 


Nashville Chattanooga & St. Louis Ry.—Earnings.— 


el 


Gross Net Other Int.,Tazes Divi- Balance, 

a 30 Earnings. Earnings. a tae ine te — Surplus. 
ear— 

1911-12..12,262,675 2,883,804 373,221 1,860,845 (61%4)649,002 747,178 


1910-11..12,323,863 3,043,903 437,948 1,850,909 
—V.95, p.111. 


New Orleans & Northeastern RR.—E£arnings.—For year: 
June 30. Operating Net (after Other Int. & Dividends Balance, 

Year— Revenues. Tazes). Income. Rentals. Paid. Surplus. 
1911-12_ ..$3,765,754 $878,235 $148,578 $655,429 (5)$300,000 $71,384 
“oe i . —o 1,008,859 108,364 586,332 (64%4)390,000 140,891 
—V.95, p. 750. 

N. Y. Central & Hudson River RR.—Terminal Agreement. 
As to joint arrangement for operation and financing, see ‘“‘Grand Central 
Station”’’ in annual report N. Y. N. H. & H. RR. above.—V. 95, p. 544. 


New York Connecting RR.—$30,000,000 1st M. 4s—Guar. 
See N. Y. N. H. & H. RR. report on preceding page.—V. 93, p. 871. 


New York Susquehanna & Western RR.—Report.— 
June 30 Operating Net (after Other Fired Add’ns& Balance, 

Year— Revenue. Tazes). Income. Charges. Bett'ts. Surplus. 
1911-12__.$3,673,270 $1,045,874 $179,070 $1,052,049 $88,119 $84,776 
1910-11__. 3,876,678 1,372,062 156,874 994,399 163,904 370,632 
—V. 93, p. 1463. 

Norfolk Southern RR.—New Directors.— 

Frank A. Vanderlip, W. E. Corey and Joseph W. Harriman of New York 
and B. A. Jackson of Providence, R. I., have been elected directors. The 
following former directors were not re-elected at the annual meeting on 
Oct. 8: Geo. J. Gould, Oakleigh Thorne, S. L. Schoonmaker, George C. 
Clark and John I. Waterbury of New York; E. T. Lamb and Rathbone 
Gardner.—V. 95, p. 481. 


Northern Electric RR., California.—New Bonds.—Pur- 
chase.—The company has applied to the Cal. RR. Commis- 
sion for permission to issue $5,500,000 in bonds, the proceeds 
of which are to be used for the purchase of the Vallejo & 
Northern and its subsidiaries, including the Suisun & Vaca- 
ville. Arrangements, it is stated, have been made for float- 
ng the bonds to French and English capitalists. Compare 
V. 94, p. 1121; V. 95, p. 680, 237. 


Sherbrooke (Que.) Ry.& Power Co.—VFirst Annual Report. 

For year ending June 30 1912: Railway and power operations, gross, 
$64,500; net, $20,883: real estate rentals received, $990; Stanstead & 
Eastern Township Electric Co., gross earnings, $23,148; net, $10,172; 
Lennoxville Light & Power Co. dividend received, $800; net profit for fiscal 
year, $32,847: balance at credit 1911, $3,694; total, $36,542; deduct 
bond int. ($41,077 less $8,000 int. charged to portion of system under con- 
struction), $33,077; accidents written off, (railway department, $552; 
power department, $570), $1,123; balance carried forward to credit of 
profit and loss, $2,341.—V. 94, p. 1120. 


Southern Ry.—Report.—See ‘‘Annual Reports.” 

New Director.—John W. Grant of Atlanta has been elected 
a director to succeed Samuel M. Inman, who resigned.— 
V. 95, p. 681. 


Southern Traction Co.—Acquisition.—The company has 
acquired from the Stone & Webster syndicate the line be- 
tween Dallas and Waxahachie, 32 miles, which was built 
by the Dallas Southern Traction Co. and placed in opera- 


tion on Oct. 3. 


The price is reported as about $1,000,000. An official statement says 
that the Strickland and Goodwin lines, comprising the Texas Traction Co. 
and the Southern Traction Co., when the line of the latter (now under con- 
struction from Dallas to Waco and Dallas to Corsicana, total 134 miles) 
is completed, will, with all other interurbans now entering the city of Dal- 
las, use the new Stone & Webster Terminal Building. See ‘‘Texas Power & 
Light Co.’’ under ‘‘Industrials’’ below and in V. 94, p. 1511.—V. 95, p. 421. 


Toledo Railways & Light Co.—Reorganization Plan.—The 
bondholders’ and stockholders’ committees, it is announced, 
have practically agreed on a plan for the reorganization of 
the company which, we understand, will probably involve 
a stock assessment of about 7% and the organization of a 
holding company to issue: 

First lien notes---.-----.-- $6,090,000] Pref. stock (6% cum.)_..$6,800,000 
Second lien notes...----- 1,200,000|Common stock----.----~-- ,000,000 

These new securities would be issued in exchange for the securities of the 

Toledo Ry. & Light Co., the Maumee Valicy Ry. & Lt. Co., the Toledo 


Ottawa Beach & Nor. Ry., the Adrian Street Ry. and the Toledo & West- 
ern Ry. on a basis not yet made public.—V. 95, p. 681. 


Tonopah & Goldfield RR.—Harnings.—For year: 


(6)599,079 1,031,863 


June 30. Operating Net (after Other Interest, Balance, 

Year— Revenue Tazes. Income. &C. Surplus. 
US pe $760,442 $269,789 $9,258 $140,063 $138,984 
SS a, 788,976 198,758 3,298 136,868 65,188 
—V. 95, p. 818. 


Vicksburg Shreveport & Pacific Ry.—Earnings.—For year: 


June 30. Operating Net (after Other Interest & Pref. div. Balance, 

Year— Revenues. Tazes). Income. Rentals. (5%). Surplus. 
1911-12_$1,353,513 $226,368 $101,643 $181,502 $107,140 $39,369 
1910-11. 1,452,812 317,031 104,091 181,682 107,140 152,300 


__vV. 93, p. 1022r; 1188. 
Wabash RR.—New Directors Elected.— 


J. Horace Harding, Henry E. Cooper and H. Rogers Winthrop, all of 
New York, have been elected directors to succeed John T. Terry of New York 
and S. C. Reynolds, Toledo, both of whom resigned, and Edwin Hawley, 
Gapeeeed.. Mr. Reynolds had been a director for over 40 years.—V. 95, 
p. 745, ° 
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Western Maryland Ry.—Offering of Secured Gold Notes.— 
The Equitable Trust Co. of N. Y. (the trustee for the issue) 
is offering for sale, by advertisement on another page, the re- 
mainder of $10,000,000 5% secured gold notes, dated Jan. 1 
1912 and due July 1.1915, but redeemable, all or any part, 
upon 90 days’ notice at 102 and int. Par $10,000 (c*&r*). 
Int. J. &J. Auth. &issued, $10,000,000. The bankers report: 


Upwards of $9,000,000 of the notes have been sold in this country and 
abroad, The notes are a first lien on all the stock (except qualifying shares) 
of the companies under whose charters the Connellsville extension was built. 
These companies have no mortgage debt and none can be created by them 
while the notes are outstanding. The Connellsville extension, with equip- 
ment, has cost more than $13,000,000. It is a low-grade line of about 87 
miles long, extending from Cumberland, Md., on the Western Maryland, 
to the Pittsburgh & Lake Erie RR. (New York Central system) at Connells- 
ville, Pa. A 99-yr. traffic agreement between these companies assures the 
extension a heavy tonnage, and is expected to increase materially the 
earnings of the Western Marlyand proper. 

Back of the notes are $10,000,000 of 4% pref. stock on which dividends 
are being regularly paid, and nearly $50,000,000 of common stock. The 
two have a market value of upwards of $35,000,000. 


Value of Security Pledged or Affected by Covenant, $20,000,000. 

{Free assets directly pledged or subject to covenants in trust indenture.] 
Connellsville ext. (cost) .$13,000,000| Four States C.&C. Co. bds_$400,000 
Coal lands in Monongalia Co., W.Va. 

- (about) ............. 6,100,000/|Miscellaneous ..........-.. 500,000 


Digest of Letter from Pres. A. Robertson, Baltimore, June 26 1912. 
- [Addressed to the Equitable Trust Co. and Blair & Co., both of N. Y.] 
+ The net income for the fiscal year ending June 30 1911, after deducting 
taxes and fixed charges, except the interest on the notes herein referred to, 
was $760,000. The net income for the year ending June 30 1912, similarly 
calculated, with May and June estimated, should be $500,000. Upon 
the acquisition of the new equipment and completion of the improvements 
and extensions the company should be earning twice the charges on the 
above $10,000,000 notes without taking into consideration any earnings 

from business to be contributed by the Connellsville extension. 

- The proceeds of these notes have been and are to be applied to the acqui. 
sition of equipment, expansion of terminal and yard properties and gen- 
erally to the improvement, extension and enlargement of the facilities 
of the company so as to enable it to provide for and handle with economy 
and dispatch the increasing volume of business tributary to its own lines 
as well as the additional traffic which is expected will result from the open- 
ing of the Pittsburgh connection. 

These notes are a direct obligation of the company and are issued under 
an indenture by the terms of which the company covenants that no lien 
or other encumbrances shall be created on its free assets enumerated in the 
trust indenture so long as the notes remain outstanding and unpaid. 


Securities Directly Pledged under and Free Assets affected by Trust Deed. 
(1) Entire Stock so Pledged (at par) (2) Bonds, &c., so Pledged (at par) 
Georgés Creek & Cumber- Four States Coal & Coke Co. 
land RR. Co._-..-.._...$3,499,600 Ist M. bonds_--.-_--.-.-..$400,000 
Capers & State Line Baltimore Fidelity Ware- na 
,600 


fo Saas F © house Co. stock 

(3) Free Assets Affected by the Covenants of the Trust Indenture. 

a. 22,549 acres of coal lands in Monongalia Co., W. Va., owned by the 
West Virginia Central & Pittsburgh Ry. Co. and in respect of which bonds 
issued under ist mortgage of the Western Maryland RR. Co. dated Oct. 1 
1902 were certified in payment or reimbursement of yop yee one- 
third of the purchase price thereof, the estimated value of these coal lands 
being about $300 per acre, or a total of $6,764,700. 

b. The rights of the railway by virtue of an assignment of a certain lease 
dated July 1 1901 between Washington & Franklin Ry. Co. and Western 
Maryland RR. Co. This lease covers an important link in the company’s 
connection with the Reading Ry. 

c. Certain real estate recently acquired by or on behalf of the railway com- 
pany at a cost of about $350,000, situated in the neighborhood of Hillen 

tation and Port Covington, city of Baltimore, and other certain real estate 
recently acquired by or on behalf of the railway company, situated at 
Hagerstown, Md. 

{As to Ist M. bonds of Four States Coal & Coke Co., see V. 92, p. 1639; 

V. 95, p. 546.] Compare V. 93, p. 1790; V. 94, p. 1697; V. 92, p. 120. 


Amendments of By-Laws.— 


The stockholders will vote at the annual meeting on Oct. 16 on amending 
the by-laws by increasing the number of directors from 9 to 12 and also the 
number of the executive committee so as to consist jof the Chairman of the 
board ex-officio and 5 other members of the board, instead of 3 as formerly, 
of whom three members shall constitute a quorum.—V. 95, p. 237, 50. 


Wheeling & Lake Erie RR.— New Vice-Presidents.—Rich- 
ard Sutro and Harry Bronner have been elected Vice- 
Presidents.—V. 95, p. 888. 


Wisconsin Central Ry.—O/fer to Endorse with Guaranty 
of Interest the “1st & ref. 4s."”—The Minneapolis St. Paul 
Sault Ste. Marie Ry. Co., in pursuance of a resolution 
passed by its directors on Aug. 2, gives the following notice, 


as advertised in to day’s “‘Chronicle’’: 

Holders of Wisconsin Central Ry. first and refunding mortgage 4% gold 
bonds, due April 1959, may present same at the agency, Bank of Montreal, 
64 Wall St., N. Y. City, in order that the Minneapolis St. Paul & Sault Ste. 
Marie Ry. Co. may endorse thereon its unequivocal guaranty of the punc- 
tual payment of 4°% interest on said bonds. [There are now $6,000,000 of 
said bonds outstanding.—Ed.]—V. 94, p. 1697, 489. 











INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—Status—Report of Commititee.—The 
reorganization committee, J. N. Wallace, Chairman, under 
date of Oct. 7 (see adv. on another page) refers to statement 
of March 23 (in V. 94, p. 913) and reports in substance: 


Results from Jan. 11912 to Aug. 31 1912 (8 Mos.), incl. Bullock El. Mfg. Co. 
OSses- Profits Profits 
Mech. 1 Apr.7 Eight 
Jan. Feb. to Apr.6. to May 31. June. July. Aug. Mos. 
$29,620 $22,258 $38,783 $1,555 $25,642 $66,984 $48,471 $48,881 
These results are given as reported by the company Jan. 1 to April6 and 
by the receivers April 7 to Aug. 31, and are the profits‘or losses after charging 
all costs of operation, maintenance and depreciation, but not bond int. 
The average monthly sales billed during the last three months are in excess 
of the average of the first five months by 17%; and the average monthly 
orders booked for the last three months are in excess of the average of the 
first five months by 64%. 
Unfilled Orders on Hand. 
Dec. 31 1911_$3,453,085| May 31 1912_$3,689,506| Aug. 31 1912.$5,195,669 
Receiver Otto H. Falk also advises us that overhead, administration and 
selling expenses have been reduced by an average of about $40,000 per 
month as compared with several years last past. 


Current Assets and Liabilities of Receivers, the Allis-Chalmers Co. and the 
Bullock Electric Mfg. Co. Aug. 31 1912. 
Current assets (based upon revision by Price, Waterhouse & Co. 
Dec. 20 1911 (see V. 93, p. 172): Receivables, $3,717,377; in- 
ventories, $4,328,779; cash, $1,480,798; total.__________-_~-- $9,526,954 
Current Liabilities: Notes peyene. $810,570; other liabilities, 
(not incl. bond int. unpaid and accrued), $1,388,209; total__._ 2,198,779 


Surplus (being greater by $198,000 than reported by the com- 
I OR TG aa es $7,328,175 
ith a continuance of improvement in conditions, as shown by the fore- 
going figures, and the additional working capital provided for under the 
plan of reorganization, the reorganized company, starting with no mortgage 
debt or fixed interest charges would show a steadily increasing volume of 
net profits. The foreclosure suits in the various jurisdictions are all at issue 
and will be pressed for decrees of foreclosure and sale as early as possible. 

















Deposits to Date under the Plan of Reorganization. 


Bonds. Pref. Stock. Com .Stock. 
PPOEEE Gapabasedkecnnadéee $10,411,000 $14,077,600 $17,184,600 
Total issue outstanding. -- 11,148,000 16,050,000 19,820,000 


Additional deposits are assured. Compare V. 94, p. 913; V. 95, p. 751. 


American Iron & Steel Mfg. Co.—Special Dividends.— 

A special dividend of 2% has been declared on both the preferred and 
common stock, payable Nov. 1 to holders of record Oct. 19. Similar 
special payments were made in June 1911 and 1910. Regular quarterly 
disbursements of 14% are made on both issues in Jan., April, July and 
October.—V. 94, p. 1184. 


American Shipbuilding Co.—EHarnings.—New Directors.— 


June 30. Depreciation, Pref. Divs. Balance, 

Year— Earnings. Maint., &c. (7%). Surplus. 
SOR ig os aa $802,528 $221,829 $553,000 $27,699 
RR RE rege 95 2 317,644 553,000 84,218 


H. M. Hanna Jr. and G. A. Tomlinson have been elected directors to 
succeed H. M. Hanna, who resigned, and A. B. Wolvin.—V. 94, p. 1765. 


Arnold Irrigation Co., Bend, Ore.—Bonds Offered.—This 
company, a mutual organization composed entirely of set- 
tlers, is offering for sale, by adv. on another page, $12,000 
of its 6% 10-yr. bonds (callable after 5 years at 102), issued 


on account of its irrigation system. 

This system as now completed, it is stated, can irrigate 6,500 acres, and 
when fully completed will represent a cost of $90,000, thecompany having 
a water right on 12,000 acres. L.D. Wiest, Sec. 


Citizens’ Gas Co. of Indianapolis.— Bonds Redeemed.— 

All of the outstanding ist M. bonds of 1929 have been called for payment 
at 105 and int. on Jan. 1 1913 at the Union Trust Co. of Indianapolis.— 
V. 95, p. 819, 483. ae 04 

Cleveland (0O.) Electric Illuminating Co.—Bonds Offered.— 

Spencer Trask & Co., N. Y., Albany, Bost. and Chicago; Jackson & 
Curtis, Bost.; Richardson & Clark, Providence, are offering at 102 and 
int. an additional $500,000 ist M. 5s of 1909, making $6,500,000 out- 
standing; total auth., $10,000,000. Compare V. 94, p. 354.—-V. 94, p.1451 


Computing-Tabulating-Recording Co., N. Y.—Earnings.— 

The earnings of constituent companies for 8 months ending Aug. 31 1912 
were $661,232. ‘The earnings are stated after deducting those on shares 
not owned and setting up increased reserves based on the new system of 
accounting recently adopted by the company .—V. 95, p. 238. 


Corn Products Refining Co.—Bonds Called.— 
One hundred and fourteen ($114,000) 25-yr. 5% sinking fund gold bonds 
eee os 1 oe par and int., on Nov. 1 at Title Guarantee & Trust 
o.—V. 94, pD. " 


(E. I.) duPont de Nemours Powder Co., Wilmington, Del. 
—Right to Exchange Bonds.—The company offers to the hold- 
ers of its $16,000,000 414% bonds of 1906 the right on or 
before Dec. 1 to deposit the same, with the December coupon 
attached, at the Guaranty Trust Co., 28 Nassau St., N. Y., 
for the purpose of exchanging not over $10,000,000 thereof 
(pro rata in case deposits exceed that amount) on or about 
Dec. 16 for $9,000,000 bonds of the new companies (organized 


under order of the U. 8. Circuit Court) on the following basis: 
$9,000 new 6% 10-yr. gold bds. (call. at 102 & int.), viz.:) For each $10,000 
$6,000 Hercules Powder Co. bonds at par______.----~- Dupont 4s 
$3,000 Atlas Powder Co. bonds at par__._._._____-_-~- of 1906. 
Depositors will also receive at once checks for the interest due Dec. 1 on 
the deposited bonds and with the new bonds checks for one month’s inter- 
est (to Jan. 1) on the latter. The new bonds so issuable (Hercules, $3,250,- 
000, Atlas, $1,500,006) have been sold subject to this option. , 


Further Particulars from Official Statement of Oct, 10. 
Under the terms of the final decree entered by the U.S,Circuit Court, 
it has been necessary to create two new companies, as follows: 
(1) Hercules Powder Co., a Delaware corp., whose total assets will aggregate 
approximately $13,000,000, and whose estimated earnings are equal to 
three times the annual interest charge of $390,000 on their proposed bonds. 
This company will issue 6% 10-year gold bonds (redeemable at 102% 
and int.), the entire interest guaranteed by E. I. du Pont de Nemours 
Powder Co. Total (par c$1,000; r$100 and multiples) $6,500,000 : 
Now sold subject to option of exchange for Dupont 4 4s___-_-_- $3,250,000 
Remainder deiivered to said Dupont Co__.. Jw... ------- 3,250,000 
(2) Atlas Powder Co., a Delaware corp., whose total assets will aggregate 
approximately $7,000,000, and whose estimated earnings are equal to 
three times the interest charge of $180,000 on their proposed bonds. 
This company will issue 6% 10-year gold bonds (redeemable at 102% 
and interest), the entire interest guaranteed by E. 1. du Pont de Nemours 

‘Powder Co. Total (par c$1,000 r$100 and multiples) $3,000,000 

Now sold subj. to option of Dupont 4 %s _-__._.__--__-.-._-- $1,500,000 

Remainder delivered to Dupont Co.____..-.-.....-...-.... 1,500,000 

The trust agreements under which these bonds will be issued may be in- 
spected at the office of Guaranty Trust Co. of N. Y. as soon as the forms of 
bonds are approved by the Court. 

- The decree requires that both the $6,500,000 of Hercules Powder Co. 
bonds and the $3,000,000 of Atlas Powder Co. bonds shall be delivered to E.I. 
duPont de Nemours Powder Co. in part payment for the property transferred 
by the latter to these two new me ORT The decree further requires 
that one-half of these bonds, to wit, $3,250,000 of 6% 10-year gold bonds 
of the Hercules Powder Co. and $1,500,000 6% 10-year gold bonds of the 
Atlas Powder Co., or the proceeds thereof, shall be distributed, and to com- 
ply with this condition these bonds have been sold subject to the prior right 
of the holders of the 444% bonds to purchase same on the basis shown. 

The Court’s decree provides that the Hercules Powder Co. and the Atlas 
Powder Co. shall not be liable for the payment of the interest on the new 
6% bonds unless the earnings for their fiscal year are sufficient to meet 
such interest payments. As previously stated, however, the estimated 
earnings of both said companies are three times their bond interest payments. 
In addition, the payments of the entire interest on these new bonds will be 
guaranteed by E. I. du Pont de Nemours Powder Co. Compare V. 94, 
p. 1386, 1629, 1698; V. 95, p. 51, 113, 299. 


East Ohio Gas Co., Cleveland.—Franchise Declined.— 

The P. S. Commission of Ohio having failed, up to date, to sanction the 
proposed issue of $5,000,000 additional bonds, the company allowed the 
final day for accepting the new franchise to pass without its acceptance 
of the same. See V. 95, p. 682. 


Intercontinental Rubber Co., New York.—Earnings.— 


July 31. Gross Net Accts. Com. Divs. Pf. Divs. Balance, 
Year— Profits. Profits. Chgd. Off. (4%). (7%) Surplus 
. ie $1,190,095 $1,108,959 $644,769 --_----.-- 7,500 $376,690 
So oot 2,714,255 2,640,519 137,146 $1,161,240 138,250 1,203,883 


Accounts charged off in 1911-12, $644,769, as above, are on account of 
nterests in various sub. companies.—V. 95, p. 239 


S. 8S. Kresge Co.—Total Sales for September and 9 Months 
ending Sept. 30— 








1912 Sept ——1911. Increase. 1912—9 Mos.—1911. Increase. 
$773,795 $679,16 13.96 % | $6,693,719 $5,203,444 28.67% 


—V. 95, p. 683, 424. 


Lackawanna Steel Co.—Combined Results.—For 3 & 9 mos. 
Earnings for 3 and 9 Months ending Sept. 30. 
T 








otal Int. on S.F.and Depr'n, Balance, 

Three Months— Income. Bonds. Exhaustion. &C. Surplus. 

eit. 1,254,986 $437,488 ~$431,242 $386,256 

ae Ba 99,936 437,500 $86,867 $235,499 $40,070 
Nine Months— 

Sai nike ite a $2,455,817 $1,312,471 -——$1,122,316—— $21,030 

a el as 2,406,297 1,312,500 $201,059 $745,094 147,644 


The unfilled orders on Sept. 30 1912 were $569,977 gross tons, against 
$189,898 in 1911.—V. 95, p. 114. 
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Lake of the Woods Milling Co — Earnings — 

Year to Net Int. on Pref. Divs. om. Divs. Balance 

Aug. $1. Profits. Bonds. (7°%) (8%) Surplus 
1912 ......$457,012 $100,141 $105,000 $168,000 $83,871 
BOL «tncon Ganenee 105,000 105,000 168,000 34,153 


The total surplus on Aug. 31 1912, after writing $100,000 of good-will, 
trade-marks, &c., and also $9,370 premium on bonds redeemed, was 
$817,458.—V. 93, p. 1025. 

Lehigh & Wilkes-Barre Coal Co.—T7o0 Pay Bonds Due 
Nov. 1.—The company announces by advertisement on 
another page that the $2,691,000 5% sinking fund bonds of 
1881 will be paid at maturity on Nov. 1 at the office of 
J. P. Morgan & Co., Wall St., corner Broad, N. Y.—V. 
95, p. 817,753. 


Massachusetts Gas Companies.— Annual Harnings.— 


June 30. Total Exr- Inter- Pref. Res.for Dep'n Balance 
Year. Earnings. penses. est. Divs. of Secur’s. for Com. 
1912  _$2,522,930 $66,198 $370,568 $1,000,000 = __-_-- $1,086,164 
1911 __.-2,590,962 54,578 274,143 1,000,000 $114,208 1,148,033 


From the surpluses as above there was paid yearly 4% on the common 
stock, calling for $1,000,000, leaving $86,164 and $148,033, respectively. 


New Trusice.—James L. Richards has been elected a 


trustee to succeed Albert Strauss of N. Y., who resigned. 
The executive committee comprises Robert Winsor, Chairman; C. Minot 
Weld and Walter C. Baylies.—V. 95, p. 179. 


New England Telephone & Telegraph Co., Boston.—De- 
bentures.—The company has sold to Kidder, Peabody & Co. 
$10,000,000 20-year 5% debenture bonds. 


Bernard W. Trafford, Vice-President of the First National Bank of Bos- 


ton, has been elected a director to fill a vacancy.—V. 95, p. 1195. 


Northern Ontario Light & Power Co., Toronto.—Acquisi- 
tions—New Securities —William P. Bonbright & Co., N. Y., 
Boston, Phila. and London, who originally brought out this 


company’s securities, confirm the following: 

This company has taken over the entire property and assets of the 
British Canadian Power Co., and formal transfer of the property will take 
place about Oct. 15, at which time a meeting will be held by the directorate 
of the British Canadian company to ratify the sale. The property is to be 
paid for by $2,000,000 1st M. 6% gold bonds of the Northern Ontario Light 
& Power Co., Ltd., which are dated April 1 1911 and due April 1 1931, but 
redeemable on any interest date at par and int. This is a part of an auth. 
issue of $15,000,000, of which $2,533,000 are now outstanding. Trustee, 
Toronto General Trust Corp. Sinking fund, beginnin: Oct. 1 1912, an 
Fae annually equal to 214% of bonds issued and 6% on all bonds re- 

eemed. 

The bonds, it is understood, have been underwritten by Coates, Son & Co. 
and the British Electric Traction Co., both of London, and Hanson Bros. 0 
Montreal. At a near date the issue will be offered for public subscription, 
probably at par. 

It is calculated that earnings of the Northern Ontario Light & Power Co., 
Ltd., will be greatly benefited by the acquisition. The company’s earnings 
are now at the rate of considerably more than twice the total required to 
meet interest on present outstanding bonds. For the first 8 months of the 
current year the company‘s net available for interest was $189,823, and 
there was a surplus after all interest charges and miscellaneous other deduc- 


tions of $87,596. 
Earnings Nor. Ont. L. &P.Co. Julyand Aug. ag and8& Mos.ended Aug. 31. 
Ju 











y. Aug. 8 Mos. ‘12. 

I a $33 ,633 $35,501 $280,628 
Total net income (after taxes)___._-._-- $23,361 $24,810 $189,823 
i I teak a lee eli a cae et satel 12,675 12,613 102 ,227 
i i al ek el $10,686 $12,197 $87,596 


". Organized in Feb. 1911 under laws of Ontario, and took over the proper- 
ties of the Cobalt Power Co., Ltd., and its subsidiary companies, and the 
Cobalt Hydraulic Power Co., Ltd.; also acquired the Cobalt Light, Power & 
Water Co., Ltd. The auth. issue of capital stock is $5,000,000 com. and 
$2,500,000 6% cum. pref. (all in $100 shares); now outstanding, $3,085,000 
com. and $1,800,000 pref. [The pref. stock is pref. p. & d., and is exchange- 
able at option of holders for com. stock.] The company owns and operates 
a hydro-electric plant of 4,000 h. p. at Hound Chute Falls, on the Montreal 
River about 6 miles from Cobalt, and owns six auxiliary plants of a total 
capacity of 6,000 h. p. at High Falls, Cobalt, &c. Directors: Pres. David 
Fasken, Toronto; Vice-Pres. M. A. Viele, New York; Alexander Fasken, 
Toronto; F. W. Stehr, New York; Lionel Davis. . 


Pacific Coast Co. 





Earnings for Fiscal Year.— 


June 30. Gross Net (after Other Total Total Bal., 
Year— Earnings. Tazes) . Income. Chgs., &c. Divs. Sur. 
1911-12. $7,496,912 $1,086,511 $28,580 $353,431 $736,250 $25,410 
1910-11. 7,798,740 1,328,980 34,698 494,646 846,250 22,782 


The dividends as above include $765,250 (5%) on first pref. yearly and 
in 1911-12 6% each on 2d pref. and com. stock ($240,000 and $420,000 
respectively), against 7°%% on each of the two stocks last named, calling for 


$280,000 and $490,000, respectively.—vV. 93, p. 1121. 

Public Service Corporation of Northern Illinois.—Agree- 
ment to Sell_—See Oak Park, Ill., in “State and City”? depart- 
ment on p. 917 in last week’s ‘‘Chronicle.’’—V. 94, p. 1321. 

Richelieu & Ontario Navigation Co., Montreal.— New Stock. 

The company gives notice of its intention to apply to the Canadian Parlia- 


ment for authority to increase the amount of the capital stock from $10,- 
000,000 to $15,000,000.—-V. 95, p. 543. 


Riverside (Cal.) Water Co.— Sale of Notes.— 
The company, it is reported, has sold to Goodwin, Garby & Holton of 
San Francisco an issue of $600,000 notes secured by $750,000 bonds. A 
new issue of 20-yr. bonds of the same amount, it is stated, is proposed 
later to be dated Oct. 1 1913.—V. 95, p. 822, 240 


Standard Milling Co., New York.—Harnings.— 


Aug. 31 Total Net Bond Preferred Common Balance, 

Year— Income. Interest. Dividends. Dividends. Surplus. 
is ee $826,283 $143,300 9%)$344,7387 (2%)$91,858 $246,388 
oy Se 766,737 Baeees ‘GETS? Breet te 3 3 awdedececa 344,474 
—V.95, p. 822, 240. 





Stratton’s Independence, Ltd.— Decision as to Corp. Tax. 

See item in “Banking, Financial and Legislative News’ regarding a recent 
decision in the Federal Court in Colorado on the question of the right to 
deduct a reasonable amount from the gross income of mining companies 
for depreciation resulting from the withdrawal of ore, and compare item in 
the same department in V. 94, p. 13860, rendered in the Federal Court in 
this city on May 15 last.—V. 71, p. 1723. 

Texas Power & Light Co., Dal!as.—Bonds Offered.—Harris, 
Forbes & Co., New York; the Harris Trust & Savings Bank, 
Chicago, and N. W. Harris & Co., Inc., and Perry, Coffin & 
Burr, Boston, are placing at 97 and interest $2,100,000 Ist M. 
5% gold bonds dated June 1 1912 and due June 1 1937, but 
redeemable on and after June 1 1917 at 105 and int. Par 
$1,000 (c*). Int. J. & D.in New York. Trustee, Bankers 
Trust Co., New York. See ad. on another page. 

Abstract of Letter from Pres. J. F. Strickiand, Dalias, Oct. 5 1912. 


Incorporated May 27 1912 in Texas and now does the entire commercia! 
electric light and power business in the following prosperous cities and 
towns: Waco, Sherman, Paris, Temple, Palestine, ‘yier, Cleburne, Gaines- 
ville, Brownwood, Waxahachie, Hillsboro, Bonham; also the entire gas 
business at Waco, Paris, Cleburne and Brownwood, and the municipal licht- 


ingin allexcept Sherman. Popuiation sérved estimated at over 125.009 





wee 











Capita lization— 


Authorized. Outsianding. 
Common stock... _.... 


_------------$10,000,600 $8,500,060 


Preferred stock (7% cumulative) ..-....-.------ 3,000,000 1,400,000 
First M. 5s, a direct first mitge. on all properties, 
franchises, etc., now or hereafter owned.... -_. 30,000,000 2,100,000 


The business is growing rapidly, and in order to provide in part for future 
capital requirements, the authorized bond issue has been made $30,000,000. 
The remaining $27,900,000 bonds may be issued from time to time to the 
par value of 80% of the cash cost of permanent extensions and addi- 
tions, providing that the annual net earnings are equal to twice the interest 
on the bonds, including those to be issued. 

Annual sinking fund, either to retire bonds or for extensions and addi- 
tions for which otherwise bonds might be issued: 1915 to 1917, a sum equal 
to 1% of bonds out; 1918 to 1920, 114%; 1921 to 1936, 2%. 


72 Qs 


Earnings of Consolidated Properties Years Ended July 31, as Certified by 
Chartered Accountants. 


1911-12. 1910—-11.; Present S'cius— 


Gross earnings _ --$758 507 $671,125/| Int. on 52,199,000 tet 5s_.$105,000 
Net, aiter taxes -.$326,947 $270,575 Sur., basis i9i2 carnings _.$221,947 
Coniracts.—(a) For municipal lighting in all except one case. (b) Cur- 


rent to street railway and shops of G. C. & S. Fe. Ry. (Atchison system) at 
Cleburne. (c) Fifty-year contract to supply Southern Traction Co. with 
power for its extensive system of interurban lines, now building, with 
grant cf a perpetual right-of-way easement ahead of all Traction Co. mort- 
gages for poles and wires along the interurban railway. (See railroadsabove). 
(d) With the proposed additional power facilities available, important con- 
tracts are anticipated with cotton mills, &c. 

' Property .—Electric generating stations in each community served, total 
combined capacity 12,000 h. p., with equivalent of about 300 miles of pole 
line and 913 miles of triple-braid weather-proof wire. Total gas generating 
capacity, 845,000 cu. ft. per 24 hours. The company expects shortly to 
construct a large modern central electric power station at Waco, to supply 
current to the unified system over transmission lines that are now being 
completed. Franchises satisfactory, with no burdensome requirements; 
the majority extend (counsel state) to 1952, and all except three will sur- 
vive the bonds. 

Business Field.—The most prosperous and thickly settled section of 
Texas, one-fifth of the world’s cotton crop being grown within a radius of 
200 miles of Waco; also wheat, corn and oats in large quantities. Alf the 
cities and towns except Temple are county seats, and all are progressive 
business centres with excellent railroad facilities. Waco, with a popula- 
tion in 1910 of 26,425, and now, including suburbs, estimated at 32,000, 
does a jobbing and wholesale business of $30,000,000 annually. The inter- 
urban electric road connecting it with Dallas will be completed in about a 
year. The 1910 population of the i1 other commercial and financial 
communities ranged from 12,412 to 4,844, averaging 8,898.—V. 95, p. 240. 


The Westinghouse Machine Co., East Pittsburgh, Pa.— 
Note-Holders’ Plan.—At a meeting held Sept. 13, attended 
by creditors, including the Chairman of the Westinghouse 
Elec. & Mfg. Co. and Pres. Westinghouse, representing more 
than $2,000,000 of the company’s $4,605,500 outstandin 
6% extension notes of 1908 (due Jan. 1911, but extended till 
Jan. 1 1914),a tentative plan for funding the company’s 
obligations and providing additional working capital was 
agreed upon. ‘The company needs additional working capi- 
tal to care for anexpanding business, and the definite plan 
now at hand provides that Mr. Westinghouse shall furnish 
such working capital from time to time as required, by the 
purchase of $1,000,000 of the company’s bonds, on condition 
that 85% in interest of said noteholders shall consent to 
exchange their notes for ‘Ist & ref. M.’’ 6s (due Nov. 1 1940) 
taken at 97% and int., (i.e.,for each $1,000 note and int. 
$1,025 64 in bonds and int.,) together with 4% ($40 per 
$1,000 bond) in 3-year 5% promissory notes. A form of 


agreement to be signed by the note-holders says in subst: 
The holders of 6% extension notes issued under acollatcral trust agree- 
ment dated Jan. 2 1908 (Colonial Trust Co., trustee) hereby elect to exercise 
the right under terms of supplemental trust agreement dated Jan. 2 1911 
to exchange said 6% notes for an amount of 30-year ‘‘ist & ref. mtge.’’ 6 
gold bonds (par value $1,000 each) secured by mortgage of Nov. 1 1910, 
which, taken at 97%% and int., shall equal the par value and accrued int. 
of the note or notes exchanged, with adjustment of fractions, at option of 
company either in cash or in bond scrip, as provided by said supplemcntal 
trust agreement. This election is conditioned upon the assent hereto of 
the holders of 85°% of said notes now outstanding, and also that the company 
shall deliver to us its promissory notes in amount equal to 4% of the face 
value of the bonds which we are to receive under this agreement, payable 
three years from the date of the conversion, with int. at 5%, payable semi- 
annually. This election is further conditioned upon the execution of an 
agreement by which George Westinghouse shall purchase $1,000,000 faee 
value of the ‘‘ist & ref.’’ 6% bonds upon the same terms as hereinbefore 
recited for the conversion of notes at the rate of not less than $100,000 per 
month, or so much thereof as may in the judgment of the directors be needed. 
from time to time for the purposes of the company, and, as a guaranty of 
the carrying out of said contract, shall deposit with the Company, as trus- 
tee, 1,000 shares of the capital stock of the Westinghouse Air Brake Co. In 
10 certificates of 100 shares each, one of which certificates is to be returned 
on the completion of each purchase of $100,000 of bonds. We agree to 
deposit said notes for exchange with the Colonial Trust Co., Pittsburgh, 
within 10 days after we have received advice that the holders of 85% of the 
notes have signed this agreement and that the agreement between Mr. 
Westinghouse and the company has been executed and the stock delivered 
by him. (Compare financial statement of July 29 1912 in V. 95, p. 296.) 


United Electric Light & Water Co.—Lease.— 
See report of N. Y. N. H. & Hartford RR. above.—V. 94, p. 71. 


United States Indep. Telep. Co., Rochester.— Settlement .— 


Press dispatches announce the settlement of 149 suits on the Supreme 
Court calendar which were brought to recover damages from the directors 
on account of alleged fraudulent representations in the prospectus offering 
the bonds. The payments are reported to aggregate about $1,500,000, or 
approximately 58% of the losses sustained. ‘The claims of the bondholders 
who did not file suits before October of last year expired, it is stated ,by 
limitation, and will receive only what can be recovered in bankruptcy pro- 
ceedings. Compare V. 95, p. 425; V. 94, p. 1703. 


United States Light & Heating Co.—New President.— 

V.A. Smith, who is also Gen. Mgr., has been elected President to succeed 
David W. Pye, who resigned the latter position about 2 months ago.— 
V. 94, p. 1060. 

United States Rubber Co.—Listed.—The N. Y. Stock Ex- 
change has authorized to be listed on and after Oct. 15 the 
$10,000,000 8% non-cum. first pref. stock, which was offered 
to stockholders of record July 12 of all classes at par (per 
plan in V. 94, p. 1703), on notice of issuance and payment in 
full, making the total amount to be listed $50,000,000.— 
V. 95, p. 485, 116. 


United States Steel Corporation.—-Siubsidiaries’ Orders 
Sept. 30.—The report of given out Oct. 10 shows 
unfilled orders on the books Sept. 30 aggregating 6,551,507 
tons, being an increase of 358,152 tons for the month. 


’ 
fy. rr >“. 
WJiltatlio 


Tonnage of Unfilled Orders (000,000 omitted) —All on New Basts. 
1 9 1 2 — ~—————-———- -—-19]1-—- 1910 1909 1904 
Sept .Aug July .J’ne.May.Apr.’ Men fred. Jain .J’ne.Jan. Dec. Dec. Sept, 

6.5 6.1 5.9 5,8 9, ae. de 88 3.4 3.8 Bs get Be 


—V,. 95, p. 635, 425. 





oy 


r Other Investment News, see page 938. 
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SOUTHERN RAILWAY COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1912. 











Washington, D. C., September 27 1912. 

To the Stockholders of the Southern Railway Company: 
The Board of Directors submits the following report 
the affairs of the Company for the year ended June 30 1912: 


INCOME STATEMENT. 


of 


Increase (-+-) or 
Decrease (——). 


+46.08 


+$3,245,266 26 
+2,769,446 31 


+$475,819 95 


1912. 
7,088.05 


Gross Operating Revenues $63,590,528 90 
Total Operating Expenses. 43,696,236 39 


1911. 
7,041.95 


$60,345,062 64 
40,926,790 08 


$19,418,272 56 


Miles of Road Operated 
encanto pln 

















Net Operating Revenuc.$19,8894,092 51 





Outside Operations—Net a 
Sea a RR a et 64,754 67 (Dr.)42,027 75 +105,782 42 
Net Revenuce....-.-....- $19,958,847 18 $19,376,244 81 +$582,602 37 

DE rhewionnsedenwhwawe 2,452,328 28 2,212,967 87 + 239,360 41 








Operating Income. --.-. _$17,506,518 90 


$17,163,276 94 
Other Income 3,580,074 86 


3,802,518 26 


$343,241 96 


+$120,798 56 
7 











Total Gross Income_-_-._$21,086,593 76 $20,965,795 20 





Deductions from Income... 3,179,772 86 3,167,189 95 +12,582 91 
Total Available Income _$17,906,820 90 $17,798,605 25 4-$108,215 65 
Interest on Mortage, Bonded 
and Secured Debt- ----- 11,143,703 84 11,128,601 76 


+15,102 0 





Balance of Income over 
Charges 


+$93,113 5 


$6,763,117 06 


$6,670,003 49 

















Dividends on Preferred Stock: 
No. 21, 1%, paid in 
April 1911; No. 238, 2%, 
paid in Aprtl 1912 ___ $1,200,000 00 
Jo. 22, 1%, paid in Oc- 
tober 1911; Reserve 
for Dividend.No. 24, 
214%, payable in Oc- 
SE Descdetuusde 


Total Dividends -_- .-- - 
Balance over Dividends on 


Preferred Stock. _.._._... $4,063,117 06 
Additions and Betterments 44,989 42 


en —— --——— ———— Ee eee 


$600,000 00 + $600,000 00 


1,500,600 90 
$2,700,000 60 


er a ce 


600,000 00 
$1,200,000 00 


+900,000 00 





+$1,500,000 00 











ee eee 


$5,470,003 49 
66,045 71 


—$1,406,886 43 
—21,056 29 





Balance carred to Credit 
@ Profit and Loss-_-_. 


om —$1,385,830 14 


——— 








$4,018,127 64 


$5,403,957 78 








PROFIT AND LOSS. 


The surplus shown by the Profit and Loss statement as of 
June 30 1911 was $11,445,965 08. After making provision 
through Income for the increase of $1,500,000 in Dividends 
on the Preferred Stock, and charging to Profit and Loss the 
remaining balance of Discount on Securities, $1,656,636 54, 
the surplus as of June 30 1912 amounted to $13,756,936 13, 
a gain of $2,310,971 05 over the preceding year. 


DISCOUNT ON SECURITIES. 


As of June 30 1911 the balance of Discount on Securities 
sold amounted to $1,688,029 79. There accrued during the 
year $28,650 00 as discount on Equipment Trust Obligations 
issued, making a total of $1,716,679 79 to be extinguished. 
Following the general practice of the Company, there was 
charged to Income $60,043 25, being the proportion that 
accrued during the year, leaving a balance in the account of 
$1,656,636 54, which has been charged to Profit and Loss, 
thus disposing of, through Income and Profit and Loss, the 
total net discount incurred by the Company from the sale 
of its securities from the date of its organization to June 30 


1912. 
INTEREST. 

The accrued interest on the Mortgage, Bonded and Secured 
Debt of the Company for the year ended June 30 1912 was 
$15,102 08 greater than for the preceding year. The inter- 
est on Equipment Trust Obligations increased $45,185 42 


and the interest on Bonds and Notes decreased $30,083 34. 
See Table 2.) 


DIVIDENDS. 
A dividend of Two Per Cent on the Preferred Stock of the 


Company was paid on April 24 1912, and provision has been 
made for the payment on October 28 1912 of a dividend of 


Two and One-Half Per Cent declared out of Income earned | 


during the year ended June 30 1912. 


PROPERTY INVESTMENT AND MORTGAGE DEBT. 

The investment in physical property, exclusive of depre- 
ciation, has been increased $5,369,361 07, of which $2,702,- 
595 39 was in Roadway and Structures and $2,666,765 68 
in Equipment. ‘This increase represents net additions made 
during the year. (See pages 24 and 25 of pamphlet report.) 

The outstanding Mortgage and Collateral Trust Bonds 
increased during the year $26,600, while 


for in the First Consolidated Mortgage, $35,000 First Con- 
solidated Mortgage Five Per Cent Bonds were issued on 


account thereof and placed in the Treasury. 
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By reason of these and previous drawings for similar pur- 
poses, the total amount of First Consolidated Mortage Five 
Per Cent Bonds free in the Treasury on June 30 1912, was 
$2,427,800. 

There were drawn and taken into the Treasury in June 
1912 $5,000,000 Development and General Mortgage Four 
Per Cent Bonds, which, under the terms of that mortgage, 
could be so drawn during the calendar year 1912 to reimburse 
the Treasury for expenditures made for additions and bet- 
terments. In like manner there were drawn and taken into 
the Treasury during the fiscal year $1,195,000 of these Bonds 
to reimburse the Treasury for $1,130,000, the proportion 
charged to capital account of Equipment Trust Obligations 
paid during the year and for $65,000 advances to Subsidiary 
Lines. 

By reason of these and previous drawings for similar pur- 
poses, the total amount of Development and General Mort- 
gage Four Per Cent Bonds free in the Treasury on June 30 
1912 was $19,862,000. 

The Company has continued the conservation of its Work- 
ing Assets through the employment of its Treasury funds. 


ADDITIONS AND BETTERMENTS. 


Construction of the double-track line north of Atlanta 
between Crosskeys and Gainesville, Ga., has progressed 
during the year. A substantial part of it was placed in 
service on June 30 1912, thereby materially facilitating the 
heavy peach movement over that line in July. It is expected 
that this work will be completed by Jan. 1 1913. 

With the completion of the double-track work now in 
progress between Crosskeys and Gainesville, the Company 
will have in operation on its main line between Washington 
and Atlanta 288.35 miles of double track, or approximately 
442%, of the total mileage between those terminals. 

Construction of the double-track and revision of grades 
and alignment on the main line south of Franklin Junction, 
Va., referred to in report for the preceding year, were com- 
pleted and placed in operation during the year. 

The lap-sidings between Atlanta and Macon, Ga., Knox- 
ville and Chattanooga, Tenn., and two of the three projected 
between Morristown, Tenn., and Asheville, N. C., were 
completed and placed in operation during the year. These 
sidings are equipped with block-houses and interlocking 
pants. The system of lap-sidings has been extended to the 
ine between Macon and Jesup, Ga., and there were in course 
of construction at the close of the year ten such sidings, the 
aggregate length of which will be approximately 18,714 feet. 

Construction of an additional main track between Consti- 
tution and Roseland, Ga., a distance of 2.82 miles, was begun 
during the year, which, when completed, will provide ap- 
proximately 7 miles of double-track between Atlanta and 
Constitution, Ga. 

During the year work progressed on the Knoxville River 
Front Iixtension, referred to in last year’s report. It is 
eater that the track will be ready for operation by Jan. 1 

There is in course of installation an electric automatic 
signal system between Denim and Charlotte, N. C., a dis- 
tance of approximately 96 miles. 

A new double-track connection with the Cincinnati New 
Orleans & Texas Pacific Railway at Citico Junction, Tenn., 
equipped with interlocking signals, is in course of construc- 
tion. When completed, this track will afford more pronpt 
and direct movement of the Company’s passenger trains in 
and out of the Union Passenger Station at Chattanooga, 
Tenn. It is expected that this connection will be finished 


| by Jan. 1 1918. 


| 
| 


| 
i 


; 
; 




















Trust Obligations decreased $1,009,000. (See page 28 of | 


pamphlet report.) 

FaThere were retired during the year, through the sinking 
fund provisions of the mortgages, $29,400 Charlottesville & 
Rapidan Railroad Company lirst Mortgage Six Per Cent 
Bonds and $6,000 Franklin & Pittsylvania Railroad Com- 
pany First Mortgage Six Per Cent Bonds: and, as provided 





A belt line is in course of construction at High Point, N.C., 
for the purpose of stimulating industrial development and 
facilitating the handling of traffic. 

Work has progressed during the year on the new inbound 
freight station and office building at Atlanta, Ga. The 
freight facilities are now in operation and the offices will be 
ready for occupancy about Jan. 1 1913. 

During the year the Company acquired or contracted for 
45 locomotives, 37 passenger-train cars, 2,990 freight-train 
cars and 11 pieces of road service equipment, all of modern 
type and standard capacity. In addition 900 gondola cars, 
which had passed the stage of economical operation, are in 
course of conversion into steel underframe ventilated box 


‘yun cars at the Lenoir Car Works. 
the Equipemnt | 


MEMPHIS UNION STATION COMPANY. 

Under an agreement entered into between Louisville & 
Nashville Railroad Company, Nashville Chattanooga?&?St. 
Louis Railway, Southern Railway Company, St. Louis ‘Iron 
Mountain & Southern Railway Company and St.#Louis 
Southwestern Railway Company, the Memphis Union Station 


r 
sO 


Company was formed for the purpose of constructing ade- 
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quate passenger terminal facilities at Memphis, Tenn., which | 
were completed and placed in operation on April 1 1912. 
The capital stock of the Station Company is owned in equal 
parts by the five named companies, all of which are tenants 


and joint users. 
BLUEMONT BRANCH. 


Under an agreement effective July 1 1912, Southern Rail- 
way Company leased to the Washington & Old Dominion 
Railway Company, for a period of fifty years, that part of 
its line known as the Bluemont Branch. The Washington & 
Old Dominion Railway Company commenced operation of 
this property on July 1 1912. 


THE RELATIONS OF THE COMPANY TO THE 
PROGRESS OF THE SOUTH. 


Agricultural and industrial development in the territory 
traversed by the Company’s lines has continued throughout 
the year. 


Agriculture: 

Southeastern farmers are appreciating more fully their 
manifold opportunities, and progressive men in all parts of 
the section are demonstrating the practicability of greatly 
increasing the average yields per acre of all the staple farm 
crops. Notable work in this direction has been done by the 
Company's Cotton Culture Department, mentioned in last 
year's report. 

The Cotton Culture Department, having demonstrated its 
efficiency not only against the boll-weevil but also in securing 
increased yields per acre, has been merged into a larger 
Department of Farm Improvement Work, created for the 
purpose of extending the same system of co-operative farm 
demonstration work over all of the territory traversed by the 
lines of Southern Railway Company and the railway com- 

anies associated with it. Its object is to demonstrate to 
armers methods by which the average yields of the staple 
crops of each locality may be increased, not on experimental 
or demonstration farms under special conditions and with 
exceptional resources, but on their own farms and with their 
own resources. The Department will work in harmony and 
co-operation with the State Commissions of Agriculture, 
State Agricultural Colleges and Experiment Stations, and the 
United States Department of Agriculture. 

During the year special attention has been given to the 
upbuilding of the dairy industry along the Company’s lines. 
In Jan. 1912 a dairy instruction car, especially arranged and 
fully equipped for lecture and demonstration work, was 
ee in operation under the direction of the Company’s 

airy Agent. Ninety-nine points were visited and 12,906 
people attended the lectures and demonstrations. The op- 
eration of this car has resulted in increasing dairy farm herds, 
and in the general improvement of conditions surrounding the 
dairy industry. As a means of encouraging all branches of 
the live-stock industry, a Live-Stock Agent is employed to 
give information and advice as to the raising, feeding and 
marketing of live-stock. 

During the year the Company operated agricultural trains 
in co-operation with various State Boards of Agriculture. 
Stops were made and meetings held at one hundred and 
eleven cities and towns, the total attendance being estimated 
at approximately 60,850. The operation of these trains 
aroused interest in better agricultural methods, and it is 
believed that the results will be beneficial to the farmers and 
to the Company. 


Land and Industrial Department: 

The Land and Industrial Department of the Company, 
while separate from the Department of Farm Improvement 
Work, operates in close co-operation with it, each supplement- 
ing the other. In addition to securing the location of indus- 
tries along the Company’s lines, the Land and Industrial De- 
partment is actively engaged in the solicitation of farm immi- 

rants from other parts of the United States and from Europe. 
ne of its duties is to advise the Department of Farm Im- 
provement Work as to the location of farm settlers in terri- 
tory traversed by the Company’s lines, in order that they 
may have the benefit of expert advice as to the best methods 
to be pursued in their new locations. 
Manufacturing: 
The development of manufacturing is proceeding more 
rapidly in the Southeastern States traversed by the Com- 
any’s lines than in the United States as a whole. The 
atest report of the United States Census Bureau of Manufac- 
tures in the United States shows that the total value of the 

roducts of manufacture in the Southeastern States traversed 
= the Company’s lines in 1909 was $1,455,927,000, an in- 
crease over 1899 of $754,871,000, or 107.68%, as compared 








with an increase of 79.49% for all the other States. The 
figures by States are as follows: 
Percentage 
1909. 1899. of Increase 
DR iii. od pase enabnae $219,794,000 $108,644,000 102.30 
Coin canseenes 216,656,000 85,274,000 154.07 
tt ii sbcstensaneos 113,236,000 53,336,000 112.30 
heen eetkhannd cee 202,863,000 94,532,000 114.59 
Dt cctisduetne tebeeepei< 72,890,000 34,184,000 113.22 
Rs stint herein atiahm manda 145,962,000 72,110,000 102.42 
«ick cbhntnnheeoeem 80,555,000 33,718,000 138.90 
oak i 15s itp nid Oe Gh wake de 223,754,000 126,509,000 76.86 
De. tLronkeeaseaneeoceane 180,217,000 92,749,000 94.30 
$1,455,927,000 $701,056,000 107.68 


F The number of new industrial plants completed during the 
— ear at points on the Company’s lines was 448, classified 
as follows: 


~ ae 





IESE AR I, REC ASS PEP CS AON EONS AE Bing Rh wrk a 27 
Neen ne i abe we we ema 20 
Sa aa Sc a ewoawsdavd 26 
SO i in ebeneowuasunis 25 
ra as a et ec webee 59 
SS RITIE PRT ST TaD a CS Oe EC a Eee PP 12 
ee te eabecés paseeneee 19 
i a howe 22 
peome Guarmes, Coal and Other Mines...... <2... ccc ccc ccc ccc cccece 38 
a ERAS TIRES ZS CE RS SS DER A Ae gia a a Pee Me 1 
GR IS i Se eS Ee RLS SRO SFE MINS NS SARI i ee 16 
I a ane ee ee 183 

RRA REPEAT ATED A to a Dak da ag oe NO Rae al a Ae Te OO 448 


The number of industrial plants under construction at the 
close of the year was 73, and the number to which additions 
were made during the year was 197. 

The year has been one of reviving activity in the cotton 
textile industry of the Southeastern States. The official 
report of the United States Census Bureau shows that for 
the year ended Aug. 31 1912 the consumption of cotton in the 
mills of the cotton-growing States was in excess of any 
previous year, amounting to 2,712,622 bales. 

It is noteworthy that during the year the cotton-growing 
States consumed 57,573 more bales than the mills of all the 
other States combined. The importance of this to the 
Company is indicated by the fact that out of a total of 
11,585,839 spindles in the cotton-growing States reported 
by the Census Bureau as of Aug. 31 1912, there were, as of 
Jan. 1 1912, 8,530,723 spindles in mills tributary to the 
Southern Railway lines. 


Immigration: 

There is no practical method for obtaining exact infor- 
mation concerning the number of families from outside terri- 
tory who have settled along the Company’s lines, but a con- 
servative estimate, based upon information available, shows 
that a substantial number of settlers purchased lands and 
located along the Company’s lines during the year. 

During the year there was an increase in the number of 
real estate agencies and colonization and land companies 
operating in Southern Railway territory. 


Road Improvement: 

Recognizing the importance of good country highways as 
factors in the development of the territory and as feeders to 
railways, the Company is continuing its policy of active 
participation in the movement for road improvement in the 
territory traversed by its lines. During the fiscal year a six- 
months’ tour of a special good roads train over the Company’s 
lines was completed. This train, which was operated in 
co-operation with the Office of Public Roads in the United 
States Department of Agriculture and the American Associa- 
tion for Highway Improvement, carried models of the best 
types of modern road construction, and illustrated lectures 
were delivered by expert road builders. During the tour of 
the train 251 lectures were delivered in 210 counties and 
46,733 people attended the meetings. Good Roads Associa- 
tions were organized in 78 counties and interest in road im- 
provement was greatly stimulated. The work of highway 
improvement is proceeding in a gratifying manner in every 
State traversed by the Company’s lines, and the statistics 
of the United States Office of Public Roads show that during 
the calendar year 1911 the total amount available from 
legislative appropriations, local county and district bond 
issues and al road taxes for road improvement in the 
Southeastern States traversed by the Company’s lines was 
$21,884,433. 


Broader Solicitation: 

A noteworthy policy adopted during the year has been 
that of greatly broadening the fields of the Company’s 
Freight and Passenger Traffic Departments. Additional 
agencies have been established in the Northwest, in the 
Middle West, on the Pacific Coast and in Canada, making the 
scope of these Departments nation-wide. 

The Freight Traffic agencies outside of the Company’s ter- 
ritory serve the double purpose of soliciting the routing of 
freight over its lines into and out of the Southeast and of co- 
operating for the development of markets for Southeastern 

roducts. The latter phase of their work is being made most 
helpful to manufacturers and other producers and to the 
Company. 

The outlying Passenger Traffic agencies are charged with 
the duty of developing business and tourist travel over the 
Company’s lines to and from the territories in which they are 
located and with the further duty of co-operating with the 
immigration solicitation work of the Land and Industrial 
Department. The Passenger Traffic Department in the 
Southeast and in other sections is working effectively to make 
the resources, opportunities and attractions of the locali- 
ties along the Company’s lines better known and to develo 
an increasing flow of travel. Passenger solicitation of a 
kinds is being most effectively aided by the policy of the 
management to oe its passenger-train service, both 
through and local, fully abreast of the requirements of the 
traveling public as to frequency of trains and character of 
equipment. 


PANAMA CANAL AND LATIN-AMERICAN TRADE. 


No part of the United States should benefit more from the 
approaching completion of the Panama Canal than the 
territory traversed by this Company’s lines. The geographi- 
cal relation of the Canal to the South Atlantic and Gulf ports 

erved by these lines is advantageous; and conditions are 
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favorable for the production in the Southeast of many of the 
manufactured products which are in demand in the markets 
of Central and South America, Asia and the Pacific Islands, 
to which the Canal will open a more direct route. 

Increased attention is being given to the development of 


direct trade with 


America, as well as those that will be reached by way of the 
Canal. During the fiscal year regular steamship service was 


the markets of the Atlantic side of South duties. 





established between New Orleans and the ports of Rio de Details of the operations of the 


Janeiro and Santos, Brazil, and Buenos Ayres, Argentina; 
and since the close of the fiscal year regular service has been 
inaugurated between Mobile, Ala., and the ports of Monte- 
video, Uruguay and Buenos Ayres, and Rosario, Argentina. 
The success which has attended the solicitation of traffic for 
these lines has been such as to encourage the hope that 
similar service may be established from other ports served 





Compan 


eT 


THE SERVICE OF EMPLOYEES. 


It is a source of much pleasure to the Board to renew its 
expression of appreciation of the loyal and efficient service 
rendered during the year by officers and employees in all 
departments of the Company in the performance of their 


are set forth in 


the report of the Vice-President and General Manager. 
Statements of the accounts and statistics of the Company 
in the usual detail will be found in the tables hereto annexed. 
The accounts have been examined, as usual, by Certified 
Accountants, Messrs. Patterson, Teele & Dennis, and their 
certificate is made a part of this report. 


Respectfully submitted, by order of the Board, 


by the Company’s lines. W. W. FINLEY, President. 











TABLE 1.—INCOME STATEMENT FOR YEAR ENDED JUNE 30 1912, COMPARED WITH YEAR ENDED 














JUNE 30 1911. 
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1911 | 1912. 
| OPERATING REVENUES— 

$39,498,963 61 a en hd ee ok wan oak ee eee de eee $41,508,300 38 

16,056,303 76| [ Pe Ds 6b ketene nen het hide aos ucvsinn sc bGabee maak kop whe bonne a aeun 16,989,811 36 

292,100 46) Be Fd,” a ae er at a ee 326,202 88 

1,370,741 78) I A ee ee ee ee ee 1,352,298 62 

1,816,970 04) i iad a ade vel aeeesculseten oak inated wba 1,948,956 80 

891,164 43 me . . og tists (ti ee ne eri ee ek Apres Rial Empey ee 876,357 79 

418,818 56 | Revenuefrom Operations other than Transportation _..........-.....--....-.------ 638,401 07 
$60,345,062 64 ee ee ee GEES FBT OD « nnn cdeou cibbie nddie scdsabbdcndbeeseiacthnsale naa $63,590,328 90 


$7,464,316 42 
9,460,756 74 
1,549,403 98 





OPERATING EXPENSES— 


rs Or er er re nn a oon bbeksweckndiadcddanhacbiemedeasadhan 


Maintenance of Equipment 
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$7,841,220 15 
10,108,672 84 
1,745,353 05 






























































20,662,085 84) I os on noc cobs ceo a ebb edo e ene een ete aes han 22,081,653 47 
1,789,627 10) ee we a as Ua cba ae so viackdbeebwou dda bec as Genet ae oon 1,919,336 88 
_ 40,926,790 08 ee ee SUSE Ces « Sco ebbnwcan > ahuunkéaembedeamean nanmdeatalalenene eel 43,696,236 39 
MB GF kh Rg te ee ns Me tse $19,894,092 51 
Soop, 8 Beg Fg 8h 8 Bes 8 oh tg ) 1) Senn ey yey ee ey 64,754 67 
See Ses es ee ES sere WEEE CUE E+ cc cabiba wedicékeucikcheedie sp ecwouckdhedwsteukebeawenae 
EEE ee ee ea a ee LO rt ON Bebe RE EE OP ERE ae daaincemhinbdl $19,958,847 18 
ee en ne ee en ehackbane net ebanee ab chm nbs eek ade okies eek eee 2,452,328 28 
a i ss i tie de ee wth’ debe aces And avenstrd aaa tad ended $17,506,518 90 
| OTHER INCOME— 
$17,499 96 I ee ee or a ie es er ae Pea mee Coe $20,000 00 
137,342 87 gE a LS ra ee ye ieee eee eee i 31,206 88 
200,131 10 Rents Accrued from Joint Tracks, Yards and Termimals..................-...-«---- 204,635 85 
148,970 63. ee oe a ne ical a et ee 131,993 72 
194,268 92) iE RTE EEE RE RE Ca a NOE = Sct A SM OL RE AMS a eR 165,785 63 
2,659,249 26) I ees a a lee ie a Sg cole ae ee el 2,757,645 38 
45,055 52) PERORTEOIOSES TCTTONS GI COMER INIOEE. 6 oo icc ck cece cncncnwes wes cunwheneenments 268,797 40 
' $8,802,518 26 ee ge Om i Bs Ee ne ae ay aE pe Palys Mngt SBA 3,580,074 86 
$20,965,795 20 i ea es sw J te ansaledaesiaih Seek ae timencoeiane dd ies aero $21,086,593 76 
| DEDUCTIONS FROM TOTAL GROSS INCOME 
Income from Operation, Southern Railway Company (in Mississippi, Alabama State 
$34,440 49) RR RRR ei gh Rod NE ps Bi adalat > aA $50,950 88 
1,887,748 90) Rents Accrued for Lease of Other Roads (see Table 2, pamphlet report) .._-..------- 1,865,927 33 
799,051 91) Rents Accrued for Joint Tracks, Yards and Terminals... ..............-............-- 898,444 10 
60,017 72) I EE SIS RE Te Sal A a AR iG st ee SAE aR a eee Malin yi heh iin pa 2 2 36,242 83 
176,596 39) i a oo oa drs he alain he andes Ouene be warm eben oae 180,701 O01 
125,814 78 Discount on Securities Sold—Proportion charged to Income___..___-_------- ee 60,043 25 
83,709 76) I ae 0 a, as sas ae cS ag mde GRE O d h dace O ae as aeemh cee ae o aate tn een therleees ikon 87,463 46 
5 Oe A I I oa sini niin chy ck hbk CR Annaadpteaetnatnss bene cencnnalel 3,179,772 86 
Or SOs 20 Sai a es ase c,h fb ALOU anil aici dine tact daa abetbeaeebriae dale anal ete os Td ee os eae $17,906,820 90 
$10,234,565 00 INTEREST ON BONDS AND NOTES (see Table 2, pamphlet report)-.....-..------- $10,204,481 66 
667,228 76 INTEREST ON EQUIPMENT TRUST OBLIGATIONS (see Table 2, pamphlet report) - - 712,414 18 
DIVIDENDS ACCRUED ON SOUTHERN RAILWAY-MOBILE & OHIO STOCK 
226,808 00| a Se, i. Tw cwnknes bb aehe Adee ee OTA Se be bee eeeewaneasaebanebe 226,808 00 
——_——_-————-| 11,128,601 76! 11,143,703 84 
| $6,670,003 49}BALANCE OF INCOME OVER CHARGES....-.-.-------------------------------- | epee $6,763,117 06 
FROM WHICH DEDUCT— 
$600,000 00 Dividends Nos. 21 (1%) and 23 (2%) on Preferred Stock........................... $1,200,000 600 
Dividend No. 22 (1%) and Reserve for Dividend No. 24 (2%) on Preferred Stock, 
600,000 00) Pe Ct CPOE EES oc voce cccn vewden bdbn 6006604 nem abHb wb Oh 6 Deena 1,500,000 00 
| 1,200,000 00; ET A, Bee ec ko ocd er psc ee cendenhetes 040s ie 0dngeedaneeh WebeRe bse deat 2,700,000 00 
| $5,470,003 49| BALANCE OVER DIVIDENDS ON PREFERRED STOCK. ..--..-----------------|------------- $4,063,117 06 
| 66,045 71, ADDITIONS AND BETTERMENTS..---.-.---.-.-.--- pis ches abe iontiines cet he eels een ene wakes 44,989 42 
| $5,403,957 78|BALANCE Ase) See Geen Ge eee Be see Oe Be ichncndcunccuewds 66 ddeed beeheueecas $4,018,127 64 
The Decrease in Interest on Bonds and Notes amounting to_-.--------------- PPO OS MER M SHOES CROC MRE REE ESOS SRE REDE eSswesseeeseS $30,085 34 


consists of the following: 


INCREASES— 


Interest for twelve months this year on $1,500,000 First Consolidated Mortgage Five Per Cent Bonds sold March 1 1911 


to retire $1,589,000 Virginia Midland Railway Serial Mortgage Six Per Cent Bonds, Series B, as against interest 


for four months on such bonds in preceding year. 
Interest on $56,000 Southern Railway-Mobile & Ohio Coll 


ce i ee ee 


ateral Four Per Cent Bonds issued in exchange for a lil 


of Mobile & Ohio Railroad General Mortgage Four Per Cemt Bonds. . . 2. 2.0 cc ee ce ccc wee ccc ecase 


_ Total Increase- - - - 
DECREASES— 
Interest on Virginia Midland Railway Serial Mortgage Six Per Cent Bonds,Series B, retired March 1 1911 


>= ee ee ee ee ee ee ee ee ee ee | 


$63,200 00 


Interest on Charlotte Columbia & Augusta Railroad Second Mortgage Seven Per Cent Bonds, retired Oct. 1 1910 8,750 00 


Interest on Richmond York River & Chesapeake RR. Second Mortgage 414°% Bonds, retired November 1 1910 
Interest on Divisional Prior Lien Bonds retired during the year------------------------------------------ 
Total Decrease 
Net Decrease, as shown 


The Increase in Interest on Equipment Trust Obligations amounting to 


consists of: 
INCREASES- 
Interest on 
Interest on 
Interest on 





Total Increase 


DECREASES— 
interest on 
Interest on 
Interest on 
Interest on 
Interest on 


Equipment Trust N_---- 
Equipment Trust O 
Equipment Trust P 


Equipment Trust E 
Equipment Trust H 
Equipment Trust K 
i UE The 66 cca canenscdeunemesesens Othe ih ap hues ise dhie cakinne ae atunbitnn iin 
EE TE on ccrecukbnontchsebasaquessadsinseaebedsanddh cdabekseneecanedeeaen 


Total Decrease 
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-~_——-— =— = — — a ee ee -—- = ~~ -_—- =— - 


-——_—— — —_—_-———— ~~ ee meee eee ee eee eee ee ee 


a ee ee ee ee ee eee ee ee ee ee ee ee ee ee ee 
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—-———=—§ = oe ee = = - @ @ eo = -———=—-— | — — me mem meme meme eee eee ie eee 


7,900 00 
1,700 00 





-------- $ 


$13,230 00 
20,250 00 
11,200 O1 
27,000 00 

6,300 00 





bebetidudbbobeboctasceddtnoeeconend60b$600066066 beudbeaonehsncenesh hss enesnnhbenbeeeseaae $45,185 4 


$50,000 00 
se amount 


1,066 66 





$51,066 66 


81,150 00 











$70,142 08 
40,429 60 
12,593 75 


123,165 43 


77,980 O1 
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Deduct:—Discount on Securities charged off during the year 
Net Miscellaneous Debits 


Credit Balance J 





une 30 1912 


TABLE 4.—GENERAL BALANCE SHEET JUNE 30 1912 AND JUNE 30 1911. 


TABLE 3.—PROFIT AND LOSS FOR YEAR ENDED JUNE 30 1912. 


Balance at Credit of this Account June 30 1911 
Add:—Credit Balance of Income for the Year 


~~ ———— —— = ee ee eee eee eee 
~——— = = ~~ = — — — = eee eee 





$11,445,965 08 
4,018,127 64 


$15,464,092 72 





Ot ibe 


1,707,156 59 








$13,756,936 13 











June 30 


1911. 





ASSETS. 


June 30 1912. 








$318,243,507 64 
47,796,465 54 





$15,647,735 43 
15,235,501 83 





$366,039,975 18 


30,881,257 26 





PROPERTY INVESTMENT— 


Road and Equipment: 
Investment to June 30 1907: 








$396,921,210 44 


12,912,296 92 








t $2,487,686 26 
t+ 21,502,921 74 


Road ------.--.-.---..----=-------------------------------------- _..|$318,245,507 64 
Equipment (Including Trust Equipment)___________________ IEICE ALY: 47,796,465 54 
EY REE een See ee > ee 
Investment since June 80 1907: 
OAd ..-----.-------- ~~~ + 2-2 - eee ee +e $18,350,330 82 
Equipment (Including BRERA EE IE AEE SR RI IE aa PE 17,900,267 51 
COUSCOUS OF BOE 6 ok Cid webwetkceké ddddududbeducccceed« 
oc ee ee ie ne te edwbdbacavdadbadawiva 
Less: Reserve for Accrued Depreciation on Equipment--_._.______--_____-__]_------------- 









$366,039,973 18 


56,250,598 33 


$402,290,571 51 
13,779,492 93 


$388,511,078 58 


















$384,008,913 52 





Total Net Road and Equipment 














$125,886 21 
673,419 75 











$374,587 76 
33,468,143 91 
9,598,039 18 


———- 





$23,990,608 00 
2,000,000 00 


799,305 96 





$26,789,913 96 





$589,749 37 


43,440,770 85 





$44,030,520 22 








$10,377,361 16 




















ee ASSETS— 


Securities: 


Securities of Proprietary, Affiliated and Controlled Companies—Pledged: 
Stocks 


~—-—-—— 8 ewe weenenunenennneann ee = - = lll lle ee ee ee a ee a 


$2,487,686 
21,508,920 





Bonds Issued or Assumed—Pledged 
Securities of Proprietary, Affiliated and Controlled Companies—Unpledged: 


Stocks 


ie i eee eee ee ee ee 


i i ee eee ne ee ee ee ee ee ee ee ee ee 





a ee eee ee ee ee ee ee eee ee eee - 


Other Investments: 
Advances to Proprietary, Affiliated and Controlled Companies for Construction, 
Equipment and Betterments 
Miscellaneous Investments: 
Physical Property 
Securities—Pledged 
Securities—Unpledged 


~~ --—- -— — eee eee eee eee eee eee -~ 
ee 
ee ee ee ee ee ee ee ee ee eee ee 





$23,996,607 0@ 


2,000,000 00 


801,305 96 





$26,797,912 96 





$355,590 
33,988,943 
9,490,980 : 





-—————— &— =~ — — — — ee ee ee ee eee eee eee eee eee - 


Cash 


ee ee ee Ue ee ee ee OO ee 





$419,193 34 


43,595,514 86 








$43,814,708 20 














$13,048,782 30 














































































































36.101,000 GOl Secures Ipseed or Assumicd—HEICG I TIOGSUET . «on cnc ccc cc cc cc ccscccccccclecccpeseccscosa 22,331,800 00 
Marketable Securities: 
$256,522 00 DD cctechbnedbedun on s6o6e8e6sendeebSeedueds cccceensabaweehunwde bneus aa $256,522 00 
179,059 04 EE ntetiedt ihm cine nee et tiene men mabhmdeml tease amin Mae baleen ts Bectstateee 179,059 04 
53,955 00 a a sh vit» its gq eta sin as ps Db tent Ws oi kt Gch Mean ein ah cen hs si Goi sas mecha slip ahd tain Wad 51,455 00 
_—— 489,536 04 487,036 04 
Sr, sn an si ancl ets So nah ds Othe Oi Bie abe ORO obi mba aben oe aw ode weeeiew 448,483 55 
566,332 38; Traffic and Car Service Balances due from other Companiles_-.....-....-...___._]__------------ 762,026 42 
Se «i. + od odcetkdceeotacbostheosnsbdedndambeaaatiacoeneoaeneasa 467,025 40 
a oo ee Steen 6+ dock duhbnSSNOSE Obed nemdcehbtaaeenddbebbhncceccboseucnha 2,237,325 52 
a a sh da a Sa A A Ua en en hb wkd hd dpm ap bs te tends inte dh cals Dione haan bebe deadiaeal 4,210,084 90 
i sd ash snd ai epnih canbe Wessels Ani AAP sk nc el cash a ae ie oe is wi lea cea ah aa 722,674 10 
$35,336,042 15 SE ee a ee ee ee ee $44,715,238 23 
ACCRUED INCOME NOT DUE 
$938,693 31 Unmatured Interest, Dividends and Rents Recelvable.........................J}_.-- ~~~ eee $1,062,490 26 
DEFERRED DEBIT ITEMS— 
$745,771 25 Timporary advances to Proprietary, Affiliated and Controlled Companies__. .. _-_- $730,882 15 
108,864 50 i a ee a gala i go A trae AY oh a ERB Aig he eee aa 136,428 19 
1,013,232 37 a aa cs sa ye ke eich ben nae antennae ements aie eo eetentiat den .. 063, 764 13 
2,318 43 i a cae dd esha ds ls aha ead ahceamrialeigdan emcee 2,046 61 
23,528 45 i” a Ra a ee Pep SS RANE ag arene << Bag ANAS AE Bi Saleh RAIS 29° 150 02 
' 1,688,029 79 on enh Srey a inh is WSO thie lve Ones anaes exter eens we he th ae 
; 4,536,641 4 ES eg SERRE FA er ae ens nS See Sy OnE > POURS SONNE py 23,331 19 
31,830 58 Cashand Securities in Sinking and Redemption Funds-_-___-.---_.__---- ---_____- | 3,525 00 
804,330 12 Cash and Securities in Insurance Heserve Fund... . . . << .ncccccncccnccccccccctne. 915,941 37) 
1,569,663 48 “os ns aces ab aK hie teak ddl dias nas: Wiahas aie weereroidiaiedh iim | 1,377,926 99) 
10,524,270 45 SI ances hoes cain she fle she nb dist cigs cts a pagina ay Ml ah ic ane-ab pity ida Mic ioe taal ended aia le ial iat Aenea wo tte in ae 7,182,995 66 
$501,628,353 61 IE CRs os. 2a a car a is ion ig Ma Or Da i el ee a eee eae eed nawaks [3512,084, 23 89 
June 30 1911. LIABILITIES June 30 1912. 
CAPITAL STOCK— 
$120,000,000 00 to. wane bea dea dob eee ka ken eee Ms dao eeedwe aa ema $120,000,000 00 
60,000,000 00 Preferred . Geb wdusiandadbewiawn bbs weaken bbb bebe ddeensaeueeates 60, 000, 000 00 
$180,000,000 00 ee hee a ee eh ee Cade oneness ke kdal wh ade dddewdacsknbnen es $180,000,900 00 
MORT GAGE, BONDED AND SECURED DEBT— 
$193,986,500 00 Mortgage Bonds—Outstan Dc ccchan wtnnkeaeneoe bibs .$193,956,800 00 
18,309,800 00 Mortgage oe--anee Ver Cee... ican een aieewecnsoeeus 24,539,800 00 
$212,296,100 00 I a a a i a oe gs a es boa §218,496,700 00 
$19,682,700 00 Collateral Trust Bonds—Outstanding__.____.__---------------- $19, 738, 700 00) 
42,000 00 Collateral Trust Bonds—Held by Company.-------------------- 42,000 00 
19,724,700 00 I a aera eae ame Me eM Tt I tle  Rclahowr-p a ona lee whee 19,780,700 00 
10,107,000 00 Woten—thutsiandins a pallet te ts eas Ses aide acak dl Mie kina Ratha eee ak amamane 10,107,000 00 
$242,127,800 00) i es a hana bitte an 248 384, 400 00 
17,389,000 00!' Equipment Trust Obligations (See Oe cml aires ainda mae 16, 380, 000 00 
$259,516,800 00 I nan ns an ft a te tds Bat hes en er oi card en ck ee iat te oe ait nine a edhe bik dé mele oan ak bade haber 264,764,400 00 
33,099,000 00 OUTSTANDING SECURITIES ON LEASEHOLD ESTATES..--.--- ---------_--]. .------------ 33,099,000 00 
WORKING LIABILITIES— 
$470,339 36 I as lane ee eles $445,000 00 
656,868 35 Traffic and Car Service Balances due to other I ed, al ts th halite ee Gh ae Oi tee 817,608 07 
4,861,646 68 Audited Vouchers, Accounts and Wages Unpaid---.--..--.------------------.---- 5,984,377 17 
207,897 90 EG BIO 2 EP ES I EE eae a 344,295 59 
2,876,213 70 Matured Interest. Dividends and Re nts Unpaid, including amounts due July 1- -- 2,880,202 44 
29,300 00 Matured Mort., Bonded and Secured Debt unpaid—Bonds not presented for Red. 3,400 00 
1,129,355 2 Other Working ee ee ee 2 ee abides cmeue 1,635,256 55 
10,231,621 25 i No A are le ae a, bral ih ity a kt Ose aa a a 12,120,139 82 
ACCRUED LIABILITIES NOT DUE— 
$1,712,854 50 a Ss See Pres df ste beeen semebeeeoneroacanece $1,697,303 31 
909,467 67 a aa ca ae le a nN Sie ar ig te a i ei ee a 953,013 02 
2,623,422 17 tL otn etek bint thee 6 nnd eee eed ade Dade hehehe OhObUEhOeenneeehousaalesesankeeeaue 2,650,316 33 
DEFERRE D CREDIT ITEMS 
2,245,362 71 I ee enn bee enna ane $1,983,983 O09 
742.381 11 ee ee COG, cc ccuncaveesadeedevedkseenedeegebeneneueeacen'ece 932,206 61 
2,987,743 82 Es 0 0s tein cae a a hd oes ain eee aed ki wand sted) 6nbh on ckaadadadenades won 2,916,18 
APPROPRIATED SURPL US— is 
$600,000 00 Reserves for Div. No. 22, , and No. 24,2%%on Pref. Stck., pay. Oct.,1911&’'12|} $1,500,000 00 
319,411 17 Additions to Property BS, gune 30 1907, tt Pi, 6s crsentéahacnwe th ome 661,500 54 
804,390 12 eG Re ean PRA ee en oe 915,941 37 
1,723,801 29 IE i. dein tas dks Oe ede os hn le aids ke ene etd ohne aed nee hedee a 2,777,441 
rr re Ce a heen ceded er enkenh dake nb nabousséétohebabbatnaatiaehiewae 13,756,936 13 
$501,628,353 61 a eae a a ee ee Pee $512,084,423 89 
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ERIE RAILROAD COMPANY 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1912. 








New York, October 8 1912. 
To the Bond and Share Holders of the Erie Railroad Company: 
The following report of the operations of your Company 
for the year ending June 30 1912 is respectfully submitted 
by the Board of Directors: 


MILEAGE. 


Table No. 1 shows in detail the mileage of road operated | 


June 30 1912, from which you will note that the Company: 
Owns in fee or controls by ownership of entire stock _---.--._1,673.40 Miles 





Controls by ownership of a majority of stock.------.------.. 160.58 
or Po athide an smeh bb @ tid a Gate eee ae ye Eee a Fl wo 26S. 
Fh oo 8, LF Ser il 
Total mileage operated .-.-....-..--------- tibtheh done se ee 
Has restricted trackage rights over... .----------------.---.- 131.20 ‘“ 
Owns and leases to other companies. -.-.------------- wna | 
Leases and re-leases to other companies_--..------- ste te miter 2.35 °** 
Controls lines operated independently -------------------- 37.87 * 
Total mileage controlled but not operated _--.-..-.-.---. 186.54 “ 
ee Ss ee ee ease ckbe ebro nme 2,444.21 “ 


—of which 974.02 miles, or 39.85 per cent, have second track, 
18.47 miles have third track and 18.42 miles have fourth 
track. 

The decrease of 6.63 miles in track owned is due to the 
abandonment of the Daguscahonda and Elk Branch, 5.81 
miles, the revision of curves between Hutchins and Mid- 
mont, Pa., .34 miles, and to corrections decreasing the mile- 
age of the Nypano Railroad, .78 miles, and increasing the 
Columbus & Erie Railroad .30 miles. 

The decrease of .67 miles in track leased represents cor- 
rections decreasing the Niles & New Lisbon Railroad .48 
miles, the Sharon Railway .32 miles, and increasing the 
Youngstown & Austintown Railway .13 miles. 

To restricted trackage rights have been added 22 miles due 
to the use of the tracks of the Northern Central Railway be- 
tween Chemung Junction and Coal Point, N. Y. 

The increase of 30.64 miles in second track is due to the 
construction of additional second track as follows: Erie & 
Wyoming Valley Railroad, .81 miles; between Tallmadge 
and Akron, O., 3.18 miles; Barberton and Sherman, O., 
2.55 miles; Creston and QN Tower, near West Salem, O., 
11.08 miles; West Salem and Polk, O., 5.99 miles; Milton 
and Summit, O., 5.74 miles; to correcti9n in mileage of the 
Nypano Railroad, 1.82 miles, less revision of curves between 
Hutchins and Midmont, Pa., .34 miles, and corrections in 
Westerman Railroad, .02 miles; Sharon Railway, .05 miles; 
Cleveland & Pittsburgh Railroad, .12 miles. 

OPERATING REVENUE AND EXPENSES. 

The following statement shows the gross operating reve- 
nue, operating expenses and operating income of the system 
for the fiscal year: 


REVENUE. 
Increase (-+4-) or 


12. a, Decrease (—). 
Merchandise.__________..$25,182,784 40 $24,071,521 96 +$1,111,262 44 
Coal. . _...---....-----. 14,608,741 84 15,865,027 00 —1,256,285 16 
ET ape 9,623,115 41 9,817,956 18 —194,840 77 
ma 421,820 22 431,348 06 —9,527 84 
SR ee | 1,533,596 25 1,444,556 47 +-89,039 76 
A el a a 937,109 42 902,765 63 +34,343 79 
Miscellaneous. ...____-_-_-- 1,401,301 11 +-114,426 19 





1,286,874 92 


ee —— i + i 


—$111,581 59 
—45,957 03 


—}$157,538 62 


Revenue—Rail Oper-- $53,708,468 63 

Revenue—Outside Oper. 2,783,800 99 

Gross Opcrating Rev... $56,492,369 62 $56,649,908 24 

EXPENSES. 
1912. 


eee _..--. $5,929,926 01 
Maintenance of Equipment 9,612,450 08 
Traffic Expenses_.________ 1,393,543 98 
Transportation Expenses... 19,561,599 38 
General Expenses____._.. 1,204,168 60 


$53,820,050 22 
2,829,858 O02 








Increase (+) or 
1911. Decrease (—). 
Maintenance of Way and 


Structures - 


$5,720,889 $2 
9,164,917 04 
1,400,209 99 
18,467,379 90 
1,096,484 352 


+ $209,026 09 
+447,533 04 
—6,666 01 
+1,094,219 48 
+ 107,684 08 





Operating Expenses— 
Rail Operations-_-_____.$37,701,688 65 
Outside Operations... 2,989,238 67 


$35,849,891 3 
3,005,029 81 


+$1,851,796 68 
—15,791 14 
+$1,836,005 54 
+426,946 20 


,690,926 72 

-- 1,817,826 07 
Total Operating Ex- 

penses and Taxes__-_.$42,508,252 79 $40,245,301 05 





$38,854,921 18 


T 
ED cn a oc ds a de ee 1,390,379 87 











+$2,262,951 74 


$13,984,116 83 $16,404,607 19 —$2,420,490 36 


Ratio of Operating Ex- 
penses and Taxes to Op- 


————— 








Operating Income- 





erating Revenue-____. ul 75.25% 71.04% +4.21% 
Ratio of Operating Ex 
» penses to Operating 

SR Ae ee 72.03% 68.59% +3.44% 


MERCHANDISE. 
The merchandise tonnage for the year was 19,281,168 tons, 
an increase of 1,188,914 tons, or 6.57 per cent. 
The increase in revenue from the transportation of mer- 
chandise was $1,111,262 44, or 4.62 per cent more than the 
last year. 


A detailed statement of the commodities transported is 
shown in Table No. 18. 

COAL AND COKE. 

The total coal and coke tonnage for the year was 17,680,518 
tons, a decrease of 1,797,890 tons, or 9.23 per cent less than 
the last year. 

The anthracite tonnage was 9,130,729 tons, a decrease 
of 460,917 tons, or 4.81 per cent less than the last year. 








| 
































——— 





The bituminous tonnage was 7,701,263 tons, a decrease 
of 878,231 tons, or 10.24 per cent less than the last year. 

The coke tonnage was 848,526 tons, a decrease of 458,742 
tons, or 35.09 per cent. 

The cessation of operations in the anthracite coal fields 


|in the State of Pennsylvania April Ist to May 22d 1912 


caused a reduction in the tonnage of anthracite coal trans- 
ported and the consequent effect upon your Company’s 
income is reflected in the decrease in gross revenue from the 
transportation of coal and coke of $1,256,285 16, or 7.92 
per cent less than the last year. 

The coal and coke tonnage was 47.84 per cent of the total 
tonnage transported. 


GENERAL FREIGHT TRAFFIC. 


The total revenue freight traffic of the Company during 
the year, including merchandise, coal and coke, was 36,- 
961,686 tons, a decrease of 608,976 tons, or 1.62 per cent. 

The number of tons carried one mile was 6,823,560,318, 
a decrease of 2,021,638 ton miles, or .03 per cent. 

The total revenue derived from the transportation of 
freight was $39,791,526 24, as compared with $39,936,- 
548 96 for the year 1911, a decrease of $145,022 72, or 
.o6 per cent. 

The general average freight rate per ton per mile was 
.583 cent, as compared with .585 cent the last year, a de- 
crease of .002 cent, or .34 per cent. 

In addition to the above tonnage, 4,670,967 tons of Com- 
pany’s freight were hauled, making the total tonnage handled 
41,632,653 tons. 

In hauling this tonnage, 12,937,376 train miles were run, 
a decrease compared with the last year of 159,170 train miles, 
or 1.22 per cent. 

The average distance each ton was carried was 184.612 
miles, an increase of 2.939 miles, or 1.62 per cent. 

The revenue per freight train mile was $3 08 as compared 
with $3 05 the previous year, an increase of 3 cents, or .86 
per cent. The average train load of revenue freight was 
527.43 tons, an increase of 6.26 tons, or 1.20 per cent. 
Including Company’s freight, the average train load was 
580.64 tons, an increase of 9.46 tons, or 1.66 per cent. The 
average carload of revenue freight was 20.17 tons, a de- 
crease of .27 tons, or 1.32 per cent. Including Company’s 
freight, the average carload on the system was 22.21 tons, 
a decrease of .19 tons, or .85 per cent less than last year. 

PASSENGER TRAFFIC. 

The total number of passengers carried during the year 
was 26,205,266, an increase of 751,105, or 2.95 per cent. 

The number of passengers transported one mile was 611,- 
548,871, a decrease of 15,286,900 passenger miles, or 2.44 
per cent. 

The decrease in gross revenue therefrom was $194,840 77, 
or 1.98 per cent. 

The average fare received from each passenger per mile 
was 1.574 cents, an increase of .008 cent, or .51 per cent. 

The average distance traveled was 23.34 miles, a decrease 
of 1.29 miles, or 5.23 per cent. 

The average revenue received from each passenger was 
36.72 cents, a decrease of 1.85 cents. 

The passenger train mileage was 10,166,507 train miles, 
an increase of 2.23 per cent. 

The revenue per passenger train mile was $1.247, a de- 
crease of 2.98 per cent. 

‘The average number of passengers in each train was 60.15, 
a decrease of 2.88 passengers, or 4.57 per cent. 

The average number of passengers in each car was 16.46, a 
decrease of .47 passengers, or 2.78 per cent. 

Of the total number of passengers carried, 25,559,726 were 
local and 645,540 were through passengers, the local traffic 
showing small increases, both in number of passengers and 
in the average revenue received per passenger per mile. 
Slight changes are shown in the through traffic transported; 
the number of passengers decreased, while the average reve- 
nue received per passenger per mile shows a small increase. 

MAIL. 

Revenue from the Transportation of United States Mails 

decreased $9.527.84, or 2.21 per cent. 
EXPRESS. 

Revenue from the Transportation of Express amounted to 

$1,533,596 23, an increase of $89,039 76, or 6.16 per cent. 
MILK. 

Revenue from the Transportation of Milk was $937,109 42, 

an increase of $34,343,79, or 3.80 per cent. 
MISCELLANEOUS. 

Revenue from Miscellaneous Sources was $1,401,301 11, 

an increase of $114,426 19, or 8.89 per cent. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 

The expense of Maintenance of Way and Structures was 
$5,929,926 01, an increase of $209,026 09, or 3.65 per cent. 
As indicated in Table No. 10, showing the details of this 
account, the principal items increased are rails, track main- 
tenance, care of roadbed, station and shop buildings and an 
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increase of 65 per cent in the cost of removal of snow and ice. 

28 bridges were reconstructed or are in the course of re- 
construction. 

2,543 tons of new 100-pound, 29,848 tons of new 90-pound 
and 520 tons of new 80-pound steel rails were laid, with the 
necessary frogs, switches, etc. 

1,118,671 cross-ties and 2,745,208 feet of switch timber 
were used in the track, with 1,041,920 tie plates. 

307.327 miles of track were fully ballasted and 28.583 
miles of track were partially ballasted. 

60 miles right-of-way fences were built. 

30.09 miles of passing and other sidings and 6.66 miles of 
industrial side tracks were constructed. 

New passenger stations were built at Town Line, Gowanda, 
and Green Camp. Restaurants were put in stations at Port 
Jervis, Elmira, Kent and Huntington. . Those at Jersey 
City, Susquehanna, Hornell, Buffalo, Meadville and Cleve- 
land received repairs. 


MAINTENANCE OF EQUIPMENT. 
Maintenance of Equipment expenses were $9,612,450 08, 
an increase of $447,533 04, or 4.88 per cent more than last 
ear, due to maintaining equipment in accordance with 
igher standards of efficiency and complying with laws as 
to safety appliances. The details are shown in Table No. 10. 

The total tractive power of locomotives is 42,143,180 
pounds, an increase of 1,982,382 pounds. 

The total number of locomotives at the close of the fiscal 
year was 1,429, an increase of 26. 62 new locomotives 
were received, 26 old locomotives were scrapped and 10 
were sold. 

The average age of locomotives is 14 years 4 months, one 
month less than at the close of last year. 

The average mileage made by steam locomotives was 23,- 
873 miles, an increase of 168 miles, .7 per cent. 

The average mileage made by motor cars was 33,721 miles, 
a decrease of 4,274 miles, 11.2 per cent. 

The floating equipment in New York Harbor and the 
Great Lakes was fully maintained. 

The changes in equipment during the year are shown in 
Table 14. 

TRAFFIC EXPENSES. 

The expenses of fast freight lines increased. Reduced 
expenditures for advertising and printing tariffs explains 
the decrease of $6,666 01, or .48 per cent, in Traffic Ex- 
penses. 


TRANSPORTATION EXPENSES. 


Transportation Expenses were $19,561,599 38, an in- 
crease of $1,094,219 48, equal to 5.93 per cent, which is due 
to higher rates of wages paid employees, increase in cost of 
fuel for locomotives and expenses incident to severe weather 
during the winter. The details of this account are shown in 
Table 10. The charges to the account ‘Injuries to Persons’ 
show a decrease of 32.5 per cent. 

The number of tons of freight moved decreased 1.62 per 
cent. The number of passengers carried increased 2.95 
per cent. 

The number of tons of freight carried one mile decreased 
.03 percent. The average distance each ton was moved dur- 
ing the current year was 184.612 miles, an increase of 1.62 
per cent as compared with the previous year. 


GENERAL EXPENSES. 

General Expenses were $1,204,168 60, compared with 

$1,096,484 52 for last year, an increase of 9.82 per cent. 
TAXES. 

The Taxes for the year, on both rail and outside opera- 
tions, were $1,817,326 07, an increase of $426,946 20. A 
portion of this increase is due to the New York State Mort- 
gage Tax upon bonds issued during the year and an increase 
in the Federal Corporation Tax. Also from new methods of 
taxation in the States of New Jersey and Ohio, the culmi- 
nation of several years’ agitation for increased taxes. 


ADDITIONS AND BETTERMENTS—ROAD. 


The Capital Account Additions and Betterments for the 
year is charged with $2,153,299 39, representing a portion 
of the expenditures for additions and betterments made to 
the property. These improvements consist chiefly of: 


Land, 

Additional Tracks and Sidings, 
Elimination of Grade Crossings, 

Grade Reductions and Changes of Line, 
Yard, Stations and Buildings, 
Interlocking and Signal Apparatus, 
Dock and Wharf Property. 


From Dec. 1 1895, the date of the organization of the Com- 
pany, to June 30 1912, $19,514,405 53 has been expended in 
additions and betterments to the property and charged to 
Capital Account, as follows: 


ERS ee fica ele IRA Re ih hk be lide te nts desde ti db A OO tho to © 
Grade Reductions and Changes of Line.._...-..--------- 
Bridges, Tresties and Culverts. ............----------~-- 
ree reese BRE Bete. ecccccecececccccutscocece 
Miimination of Grade Croepings........-.---.-------enune 
Interlocking and Signal Apparatus-----.---------------- 
Telegraph and Telephone Lines---..-------------------- 
rr, ern Oe ee, Wp aepeee eee enenue eee 
Shop Machinery and Tools 


$3,186,668 56 
1,496,516 75 
204,850 31 
4,443,370 62 
2,226,762 58 
427,646 97 
11,342 74 
3,014,510 37 
1,020,692 26 


-—-—— — ewe Ke wri nr Ee Fr ere er re oe ee 


Weeet Oe FOG BeAONS sy « «1 25k -bcmwedccuscdsacsvcce 96,429 69 
Grain Elevators and Storage Warehouses-......-----.-.- 407,721 09 
Dock and Whart Property . - - - - ~~ ccc wcc ccc ccc coe ecccee 868,414 53 


ees See. “Oe og. c nhbeoceeckeesée cobue 
Development of Coal Property--.---------.-------------- 1,838,738 17 
Miscellaneous 33,818 55 


Total. --.--------- - 22 n n ee wenn wenn eesnee onnnnan- $19,514,405 53 


236,922 34 








ADDITIONS AND BETTERMENTS—EQUIPMENT. 


Capital Account has been charged during the year with 
$5,759,583 35 for additional equipment as follows: 


55 Locomotives ,166,164 45 
1,000 Box Cars seit ++ 


© es REO SARE AEE HR ar erie oe EY elk aR Set CRU 66,951 35 
SSPE SRRRLR TERRES" CR CS 1,868,107 92 
ER RRR SIS SR 281,489 51 
lo Se ER eee Oe 551,580 73 
NEEL TEE SI LS IS Ee 302,428 88 
EHR Ri ARE AR A Se SS A 404,506 55 
Ce Seo dekiiooiebea bin 196,163 70 
i RENEE PRP aN PSHE MNES OAS ie NR 13,000 00 

SS SE Es CS widcdn i eiibawe ingot «nbann snk owe 3,300 00 
Final Payment on 5 Locomotives__.........._.__.- 2,602 60 
Partial Payment on 5 Passenger Cars.____________. 2,962 63 
Pattia: Payment on 2 Electric Cars.__.__.____.___. 1,707 62 
Adjustment on 1 Track Inspection Car ___________. Cr.1,132 59 
PG GU © CE PEON woud San cibdcbinwewccévaks Cr.250 00 





Total $5,759,583 35 
From Dec. 1 1895 to June 30 1912 $47,796,761 37 has been 
expended for new equipment charged to Capital Account, 
and represents the purchase or partial payment on account of: 


i  cudd'a bac cb aot ke ._--. $9,523,125 39 

BREE ZENE RRS APSE ANE PHA Sh ES > a eae ) 

oe fe RS CR pee PRG REE AES a ee 
700 Refrigerator Cars 
RECESS eee TR SIRS Me CE mR re ae ep 
i ST natin eoithente man > 33,857,784 90 


-——_— mmm ee meee 


20 Caboose Cars 
6 Milk Cars 


li ee ee ee 





Ne ee es daa ke eeebkecen } 

i a nl Se eles ms arn ) 
ks ih ae dd | 
2 Dining Cars 


i ee a Ls Ware abate Sheree wis | 
ets one 
16 Horse Express Cars 
NT A SER ESSE i a Me TEE ei a gag 
3 Combined Express Baggage and Mail Cars______-- 
Motor Cars and Equipping 6 Trailer Cars with lights 
Pe ED Wo iran os avast sb da ek a soi os siiteienin ict east J 
aan 1do cl ai whic Giga ee i ath wo atcieeme 7} 
ee Ti « tisia we Wb ad Ol we oath bin Ch bebo 
a a a os ad cv te A eg i ah te 5 
a a ca, Sas “ns a ie is tas te ns tates ws dal wea 
GS of olin, iM mde suai hives ib hal bid betas kee 
I a a a a a 5 
ah al Bs Sk a: ts ok op este to & he a en Se i a 
Tug Boats 
en ries de tee aa lal ch ae ) 
I Si OL Ok CS awed wunie nite Satesae tains , 
tt Pe db cntsht dh aid ebdud mwa wae pdt ate 
sla a J 


-_—— eee eee eee eee eee 


2,720,510 238 


Co to 


115,228 41 


1,129,847 80 


447,236 40 


mm CO Ot 
mm © 87 5) Co CO es Se 


3,028 24 
OE edn babi ecmctntent bc tik nwpeligni Bilbao debe $47,796,761 37 
ADDITIONS AND BETTERMENTS—INCOME. 


During the year $582,451 98 has been tens from 
Incime for additions and betterments to the property, as 





follows: 

Right of Way and Station Grounds._........--.-.- sideritiet ie Cr. $17,266 14 
rr i oe, ote cntecendes mee ee 113,230 72 
I I ale tin ek ein diadits icin nid hie iis 114,000 83 


Improved Frogs, Switches and Track Fastenings-.-.-.-.-..__- 
sO i is ad whine mena eis aia 
re ae  acetbeceeusanume 


226,018 45 
450,968 42 
150,767 23 


re i ee ces nnbe Ones oewae 20,487 66 
Interlocking and Signal Apparatus. -..-.-............-.-... 51,806 03 
PUG SPCRENIREIREED GREE D UUMNO eS oo cdc we cc acwccncceccee 180,890 03 
rr ceeds hesereenoas ens peheu une 53,755 62 
a og end nial ine © ome ee eeu ele ee 27,585 37 
I i a a a tne hii tid dh a 0b es ae 6,000 16 
Grain Elevators and Storage Warehouses_-.-_-._......------ 94,849 10 
i ee ee ee eae ban nkedeonsinabes 20,993 70 
Other Road Additions and Betterments...........-.----- 15,315 97 

ne ae a he ep ont Ob thee aids we ome 61,033 49 
De TTT a eens oneee abe earn Bake 7,948 47 
SP  , Cs on one Sd eNO eter eceneecnuneen 16,300 17 
Se Beer CES. nec acwoccccacees 1 a ee en 35,371 60 

i a aN eeebanhe an ou wan 13,225 14 
7 Re GINO. Cnc ccceduecantces is i acins riesin te ab ah Wom ah 41,017 74 

one ge mes aem wa aa ‘prbetn en theme ee 60,443 97 
rr ee a cc wha enna renee eehawn 61,523 50 





$1,806,267 23 
Less credits account equipment destroyed 
or sold as follows: 








NT din ee eebee $95,673 77 
ee aca bonranseehererakene 815,933 07 
Passenger Cars- - - - - - Dibwaids DhOceeenehcasae 79,931 59 
en edhe te enaeetebaw ase 202,716 79 
kath en beac cone seu eee 33,960 03 
1,223,815 25 
Pt co ncnadh codename Cea netdweest deonaneosoensoe $582,451 98 


EQUIPMENT TRUSTS. 
Of the Equipment Trusts created prior to 
this fiscal year 


There was a balance on June 30 1911 of___-_-- $9,760,372 : 
Upon which payments have been made during 
ie eee: GIRGUMT BO. ow wwe cco eccccen 


or 
rss 


1,861,103 34 





re i Pe ie, suse ddnidéeted conscanseonén 
During the year Equipment Trusts have been 
made covering 


Ss Cdinnbe cde ekes Ot eue 6 = ) 
2,000 Gondola Cars 
ER REE 
ee es CI, Cu Lcancosctocencesa 
EE RE SE ee ‘4,600,000 00 
ee maine ao 

5 Passenger and Baggage Cars_________- 

55 Locomotives 


$7,899,269 20 








BE TES eee GIRES~ wc mm cencecesoceccsecesc 190,000 00 
$4,790,000 00 

Upon which payments have been made to 
June 30 1912 amounting to -._._________- 249,000 00 





Leaving a balance of 


4,541,000 00 





Making the total Equipment Trusts outstanding as of 


Ti 2 DOMES bat benehh mesedsdenecenndthenanendwaes $12,440,269 20 
The total payments account of Equipment Trusts made dur- 
ing the year amounted to $2,110,103 34 


CAPITAL STOCK AND FUNDED DEBT. 


No change has been{made in the outstanding Capital 
Stock, which is as follows: 


lee eee te ee ee oe 








ee mainasiaien ane 
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Authorized. Issued, 
Non-cumulative 4% First Preferred......-.-.- $48,000,000 $47,892,400 
Non-cumulative 4% Second Preferred - -- ----- 16,000,000 16,000,000 
CS. Leek eGaie cae cayeoodwescdeans 153,000,000 112,378,900 
RN i i i, ae cla alll see ellen pallens Zh $217,000,000 $176,271,300 


Of the Prior and General Lien Bonds secured by the First 
Consolidated Mortgage Deed, an additional $1,000,000 
General Lien Bonds have been issued during the year. 

The total amounts of bonds issued under that mortgage, 
now outstanding, are: 


EE a hs nad amin wh din hehe i nadie eb dre sows oe $35,000,000 
See DP. an bn mands aentwee ated hhh anes 0400 «6 49,724,000 


Of the Convertible Fifty-Year Gold Bonds secured by the 
General Mortgage of April 1 1903, $10,000,000 have been 
issued during the year, making the total amount of these 
bonds issued to June 30 1912, $32,000,000. 

The statements herewith show in detail the Company’s 
entire funded debt, rentals of leased lines and other fixed 
obligations as of June 30 1912. 


INCOME STATEMENT. 





ee CE DUOUONOn cued cenadeeeacrncedboccesene $58,492,369 62 
Cee Seeman G0 TAREE, anc cdecwmcowoccencenccns 4.2,508,252 79 

CE SOON da cha mwas mand ebllanna osanuanconsaas $13,984,116 83 
Income from Securitics Owned, Rentals, &c._..-...._---- 4,745,439 19 





Gross Corporate Income 


(ed add Gad deacdd Ketan odbile $18,729,556 02 
Interest, Rentals, &c , paid 


15,352,353 16 


Seoceccceccasn Gantt ave Oe 
582,451 98 


—— eee me eee ee eee 





ED : eR icant ta neni oie oe ok hh ant & & bch be be we 
Appropriated for Additions and Betterments_ 





Balance to Credit of Profit and Loss_________________._. 


FINANCIAL. 

The financial condition at the close of the fiscal year is 
shown by the General Balance Sheet, Table 4. 

During the year your Company has received from the 
Trustee $1,000,000 General Lien Bonds, being the thirteenth 
million of the $17,000,000 of General Lien Bonds reserved 
for construction purposes, and also has received from the 
Trustee of the General Mortgage an additional $10,000,000 
of Convertible Bonds. 

On October 2 1911 $4,550,000 Three-Year Five Per Cent 

Collateral Gold Notes were issued and the proceeds thereof 
applied toward the retirement of a corresponding amount of 
notes of the Erie & Jersey Railroad Company and Genesee 
River Railroad Company, payment of which was guaran- 
teed. Your Company has received in reimbursement the 
First Mortgage Bonds of the Erie & Jersey and Genesee River 
Railroad Companies. 
_ Three-Year Five Per Cent Collateral Gold Notes amount- 
int to $10,000,000 were issued on April 1 1912, to provide 
available funds for double track, reduction of grades and 
other improvements on the line between Salamanca and 
North Judson. 

The interest paid on bonds of certain leased roads and in- 
cluded in reports of previous years as “Interest on Bonds’’ 
is now shown under the heading, ‘“‘Rental of Leased Lines.”’ 
These bonds are not obligations of the Erie Railroad Com- 
pany, and therefore the amount, $23,335,500, has been 
eliminated from statement of Bonded Debt of the Erie 
Railroad Company and “Road and Equipment’ account 
reduced accordingly. For purposes of comparison the 1911 
figures for ‘‘Road and Equipment”’ and Funded Debt’’ have 
been re-stated. 

Statements of charges to ‘“‘Additions and Betterments”’ 
shown herein explain the increases in the accounts “‘Invest- 
ment since June 30 1907’’ and ‘‘Miscellaneous Investments, 
Physical Property.”’ 

The depreciation on existing equipment accruing during 
the year was $1,076,824 22, as shown by the increase in the 
account ‘‘Reserve for Accrued Depreciation—Cr.”’ 

In reimbursement for amounts advanced for construction 
purposes in previous years there were received Erie & Jersey 
Railroad Company’s First Mortgage Bonds and Genesee 
River Railroad Company’s First Mortgage Bonds which are 
pledged under the Collateral Indentures of October 2 1911 
and April 1 1912, which explains the increase of $11,100,000 
in the account ‘‘Securities of Proprietary, Affiliated and Con- 
trolled Companies—Pledged, Funded Debt.”’ 

The increase of $11,000,000 in ‘Securities Issued or 
Assumed—Pledged, Funded Debt,’ is due to $1,000,000 
General Lien Bonds and $10,000,000 Convertible Bonds re- 
ceived during the year in reimbursement for expenditures ac- 
count of construction and pledged under the Collateral In- 
denture of April 1 1912. 

In the account ‘Securities of Proprietary, Affiliated and 
Controlled Companies—Unpledged,”’ the increase in ‘“‘Stocks”’ 
$26,400, represents additional shares of capital stock of the 
Sharon Railway, and the change in ‘“‘Funded Debt,’’ $35,000, 
is On account of increase in holdings of Chicago & Western 
Indiana Railroad Company’s bonds. 

‘Advances to Proprietary, Affiliated and Controlled 
Companies for Construction, Equipment and Betterments,”’ 
increased $51,389 36, representing amounts advanced to 
Long Dock Company, Penhorn Creek Railroad Company 
and the Columbus & Erie Railroad Company. 

The account ‘‘Miscellaneous Investments,’ ‘“‘Securities— 
Unpledged,” increased $9,699 55, due to the acquisition 
of notes of the Mutual Terminal Company of Buffalo and other 
miscellaneous securities, less miscellaneous securities dis- 
posed of during the year. 

_ The decrease in ‘‘Marketable Securities—Miscellaneous,”’ 
is on account of various small notes paid during the year. 


$2,794,759 88 





The amount invested in materials and supplies shows an 
increase of $870,249 03. 

The decrease of $5,831,309 52 in the account ‘‘Temporary 
Advances to Proprietary, Affiliated and Controlled Com- 
panies,”’ is principally due to the credit allowed the Erie 
& Jersey Railroad Company and the Genesee River Railroad 
Company for bonds received from them during the year as 
previously explained, less additional amounts advanced 
to the Erie Terminals Railroad Company. 

A reduction in the amount of advances to the Erie Des- 
patch Fast Freight Line and the establishment of a fund 
for the European traffic agency explains the net decrease 
of $1,429 02 in ‘‘Working Funds.”’’ 

There is an increase of $716,069 46 in the account ‘‘Cash 
and Securities in Sinking and Redemption Funds,” repre- 
senting increased balances in the Chicago & Western Indiana 
Railroad, Akron & Barberton Belt Railroad and the Pennsyl- 
vania Collateral Sinking Funds. 

The increase in Mortgage Bonds, Collateral Trust Bonds 
— Equipment Trust Obligations has been heretofore ex- 
plained. 

The increase of $293,632 in ‘‘Miscellaneous Funded Obli- 
gations” is chiefly due to obligations for construction work 
between Hutchins and Midmont, Pa., and at the ore docks 
at Cleveland, Ohio, less reduction in amount due the city 
of Buffalo for grade crossing construction. 

The increase of $636,862 55 in the account ‘‘Reserves from 
Income or Surplus Invested in Sinking and Redemption 
Funds”’ represents 10 cents per ton on coal mined from the 
mines of the Pennsylvania Coal Company during the fiscal 
year, together with interest on the bonds purchased by the 
Trustee and held in the Trust Account. 

All of the securities for construction 
by the Erie Reorganization Committee 
into cash, as follows: 

Value as placed on the 


urposes turned over 
ave been converted 


Cash Realized 


Books January 1897. from Sale. 
$115,200 00 Buffalo & Southwestern RR. Second Lien Bds. $126,720 00 
405,000 00 Erie RR. Co. Prior Lien Bonds_______-__--_-_- 414,000 00 
364,055 22 N. Y. & Greenwood Lake Ry. Prior Lien Bonds 385,570 22 
1,034,400 00 Erie RR. Co. General Lien Bonds______-_---~- 1,214,908 93 
630,000 00 Delaware & Hudson Exclusive Car Trust Certs. 630,000 00 
202,000 00 Car Trust of New York Certificates___._____- 202,000 00 








$2,750,655 22 $2,973,199 15 


In addition to these securities, there have been certified 
by the Trustee of the Erie Railroad Company First Consoli- 
dated Mortgage Deed and turned over to your Company, in 
reimbursement for expenditures already made, $5,000,000 00 
Erie Railroad Company Prior Lien Bonds and $13,000,000 00 
Erie Railroad Company General Lien Bonds; and by the 
Trustee of the Erie Railroad Company General Mortgage 
$32,000,000 00 Erie Railroad Company Convertible Bonds. 

Of these securities the following have been converted 
into cash: 

Cash Realized 


Par Value. from Sale, 
$5,000,000 00 Erie Railroad Co. Prior Lien Bonds___..-_- $4,539,884 27 
3,000,000 00 Erie Railroad Co. General Lien Bonds_----_- 2,484,111 11 


21,015,000 00 Erie Railroad Co. Convertible Bonds 


$29,015,000 00 
leaving still owned by the Company: 


Erie Railroad Co. General Lien Bonds__________-------~- $10,000,000 00 
Erie Railroad Co. Convertible Bonds_______- Pegreenme te eYeE ; t $10,985,000 00 


From December 1 1895 to June 30 1912 the Company 
has received cash from all sources for Construction and 
Equipment purposes as follows: 


$500,000 00 Sale of Erie & Wyoming Valley Railroad Co. Capital Stock. 
500,000 00 Settlement of old account with the National Transit Co. 

4,343,850 13 From the Erie Reorganization Committee. 

2,973,199 15 Proceeds of sale of securities received from the Erie Reor- 
ranization Committee. 

7,023,995 38 Proceeds of sale of securities received from the Farmers’ 
Loan & Trust Co., Trustee. 

19,215,000 00 Proceeds of sale of securities received from the Standard 
Trust Company of New York Trustee. 

‘230,227 05 Proceeds of sale of securities received for the purchase of 
Erie & Wyoming Valley Railroad Equipment. 

2,500 00 Sale of Pittsburgh Chartiers & Youghiogheny Railroad Co. 
Bonds acquired from the Receivers of the New York 
Lake Erie & Western Railroad Co. 

457,867 50 Sale June 1 1899 of Capital Stock of the Northern Railroad 
Company of New Jersey, originally paid for by the Erie 
Reorganization Committee from Construction Funds. 

200,000 00 Sale of the Union Dry Dock franchises, etc. 

107,989 22 Special Tax deposit made by Erie Reorganization Com- 
mittee, returned June 14 1901 by the English Government 


19,215,000 00 
$26,238,995 38 











$35,554,628 43 
This amount has been used to partially reimburse the 
Company for the following expenditures: 


$457,867 50 Purchase of Northern RR. Co. of New Jersey Capital Stock. 
1,729,611 68 Old New York Lake Erie & Western Car Trusts. 
65,000 00 Payment of Mortgages on Real Estate. 
348,377 50 Disbursed on account of Union Steamboat Co. in liquidation 
of its affairs and in building or acquiring additional 


property. 
111,241 84 Liquidating Recelvership New York Lake Erie & Western 
Railroad Company. 
16,646,518 45 New Construction. 
36,679,492 17 New Equipment. 


$56,038,109 14 


Your Company has expended from current cash for 
liquidating the receivership of the New York Lake Erie & 
Western Railroad Sonne and for construction and equip- 
ment purposes from December 1 1895 to June 30 1912, 
$20,483,480 71, for which it is, or will be, entitled to be reim- 
bursed from the sale of either Erie Railroad Company Gen- 
eral Lien Bonds or Erie Railroad Company Convertible Bonds. 

The amount shown as expended for new Equipment in- 
cludes payments aggregating $11,975,150 40 for cars and 
locomotives, which are covered by new Equipment Trusts. 
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Construction expenditures on properties covered by Penn- 
sylvania Collateral Trust Indenture to June 30 1912 amount 
to $1,692,749 49; $1,439,461 14 has been realized from the 
sale of securities obtained from the Trustee of the Indenture, 
leaving $336,000 Pennsylvania Collateral Trust Bonds owned 
by the Company. The Company has expended from its 
current cash for construction purposes to June 30 1912 
$253,288 35, for which it is or will be entitled to be reim- 
bursed from the sale of Erie Railroad Company Pennsyl- 
vania Collateral Four Per Cent Bonds. 

The amount the Company has not been reimbursed from 
the sale of bonds for expenditures made under the terms of 
the First Consolidated Mortgage Deed, the General Mortgage 
and the Pennsylvania Collateral Trust Indenture is $20,- 
736,769 06. 


GENERAL REMARKS. 


Additions and Betterments to the property and equipment 
of the Company, aggregating $8,495,334 72, have been made 
during the year, as per tables shown. 

As noted above, your Board authorized the issuance of 
$4,550,000 Three-Year Five Per Cent Collateral Gold Notes, 
dated October 2 1911, which were sold, and the proceeds used 
to pay and discharge outstanding notes of the Erie & Jersey 
Railroad Company and the Genesee River Railroad Company, 
for the payment of which your Company was liable. A 
Collateral Indenture, dated October 2 1911, was created, 
under which were pledged First Mortgage bonds of the com- 
panies named of the total par value of $7,000,000. 

Owing to the unsatisfactory condition of the bond market, 
your Board has considered it inadvisable to authorize the 
sale of bonds which were issued during the year to reimburse 
the treasury for construction expenditures. These bonds 
are pledged under a Collateral Indenture, dated April 1 1912, 








securing the payment of $10,000,000 Three-Year Five Per 
Cent Collateral Gold Notes, all of which are sold. The pro- 
ceeds are to be used in the construction of additional second 
track and reduction of grades between Salamanca, N. Y., 
ans Meadville, Pa., and between Marion, Ohio, and North 
Judson, Ind. The grade reductions provide for the elimina- 
tion of street grade crossings at Jamestown, N. Y. 

Additional second track between Kent and Mansfield, 
Ohio, aggregating 2814 miles, was completed during the year, 
and work has begun on the double-tracking and grade-reduc- 
tion of the Meadville Division and the Chicago & Erie Rail- 
road, as above mentioned. 

The improvements at the Jersey City Terminal for handling 
the passenger traffic of the New York Susquehanna & West- 
ern Railroad Company (to which reference was made in the 
preceding report) have been completed, and a satisfactory 
agreement has been made with that company for its use of 
the passenger terminal facilities. 

The bascule drawbridge over the Hackensack River is 
completed. 

Your Company has secured property on the Hackensack 
Meadows and with the consent of State and United States 
authorities is now constructing a canal one and one-fourth 
miles in length, through which the waters of Berry Creek 
will be diverted to the Hackensack River. This will do away 
with the drawbridge at Berry Creek. 

$25,051,917 76, or 61.57%, of the Total Operating Expen- 
ses was paid by the Company direct to Labor, being distribu- 
ted among 38,327 employees. 

The efficient services of the officers and employees are 
hereby acknowledged. 

By order of the Board, 

Respectfully submitted, 
F. D. UNDERWOOD, President. 








—————$—$—————— 
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TABLE 4.—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1912 AND JUNE 30 1911. 





{ 
June 30 1911. ASSETS. 








oes 


June 30 1912. 





‘PROPERTY INVESTMENT— 
Road and Equipment— 
$271,099,017 24 


6,672,966 99 
5,894,753 17 


Investment since June 30 1907: 
Road 
Equipment 


4,585,151 23 


Securities— 

Securities of Proprietary, Affiliated 
30,683,650 00 
35,699,200 00 


14,160,000 00 
295,758 44 


149,472 73 
600,000 00 


Funded Debt 
Securities Issued or Assumed—Pledged— 


Stocks 


Miscellaneous 
Other Investments: 


4,754,790 20 
1,647,186 89 


27,520,481 00 
6,563,072 33 


Betterments 
Miscellaneous Investments: 
Physical Property 
Securities—Pledged 
Securities—Unpledged 


WORKING ASSETS— 
Cash 
Marketable Securities: 

Miscellaneous 





7,198,749 28 


18,653 32 
971,898 12 
1,075,015 01 
2,250,080 75 
3,822,513 34 





Net Balance Due from Agents and Conductors 
Miscellaneous Accounts Receivable 
Materials and Supplies 


ACCRUED INCOME NOT DUE— 

Unmatured Interest, Dividends and Rents Receivable 
oes See DEBIT ITEMS— 

Advances: 


1,778,162 GO 


10,379,594 29 


Peers GD WU BP BOO nnn csncccnccuneecescncoe 


one_—eewereeeaeseaeaeesaecaeeeeeesaaeaeeeeeeeeeee@eeeeeeeeeeeseeenee ese eaeaaetaee«s «& 


Reserve for Accrued Depreciation—Cr---...-.-..--.---- 


cl i en eee 


and Controlled Companies—Pledzged— 
i a ls ai a ded Oo habise be eens oe % 


I i a a , 
Securities of Proprietary, Affiliated and Controlled Companies—Unpledged— 


I a i le 


Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equipment and 


-——_—_—— — = ee er =- 
a ee eee ee ee ee ee eee eee ee ee 


Traffic and Car-Service Balances Due from Other Companie 


Temporary Advances to Proprietary, Affiliated and Controlled 


—-— 


cuewane< plhwamaadee $271,099,017 


| 10,144,118 2 
bs iggtin gael ac | 10,727,385 35 





$291,970,520 84 
661,975 45 





wie. 


$286,308,545 39 


HAENEREMUE Abe nebeses csedbhacnuwentede’s $30,683,650 00 
bd ntint ele deen dd ebse GMOs eh wale « 46,799,200 00|-——77,482,850 00 
eee Pee LEER EM a KS dh Cecebcuesdawedcioatebameieises ch Gla 
i dene ila te te os iaidle ikl airline Rictrienticdh abi tallied ecante eee $322,138 44 
damian aces shu okde we emma le Wh the tas wn te 184,472 73 
dnditibhiibibabdea bead eke nde > og iadn aes ust 600,000 00|— 1,106,611 17 


4,806,179 56 








| | 35,931,991 05 


2,065,055 
4,192,762 








25,119,872 68 
1,507,382 00 


Companies -- $4,548,284 77 





113,045 44) 


| 

539,886 83! 
379,940 00! 
4,125,301 68) 
300 00) 
85,700 04) 


$432,894,017 8&6 


-—— 











i » oe, =a aes CS pps oa ERD Mg SL 8 RI IE 


Rents and Insurance Paid in Advance.__________.______..._.......... As PP oe ck aS oe ge POS ie Ln) FOS Fate 


Special Deposits ep a Ree ae ree Se 
Cash and Securities in Sinking and Redemption Funds._._._......_..-.--.--.------.---.--.----- 
Cash and Securities in Insurance and Other Reserve Funds__________---- ae 
Other Deferred Debit Items 


LIABILITIES. 
STOCK— 
Capital Stock: 
REL LS ee 


$112,378,200 00) 
47,892,400 00) 


16,000,000 00; 


| 
| 
| 
| 


153,110,900 00. 


50,189,500 00 
9,760,372 54 
1,859,886 60 


1,724,644 58 


oe ewe we we KF we ew eee we eK ee _ = _ -—<—<—<—-— = ~—_—-——-— - — —  — —  — re Or er re eH 


MORTGAGE, BONDED AND SECURED DEBT— 

Funded Debt: 
I Or ee aa 
Coieeern: Trees BOGS. .....-...-..- 


| is wink wi cs ELL ka duwndadbonbdebdadecdéeade 
| Miscellaneous Funded Obligations 


' 
(WORKING LIABILITIES— 
| Traffic and Car-Servicc Balances Due to Other Companies... ...--- wn cn ene n ene ne ee ewe cenns: 


—-—— — oo om oe - ee ee 
— _—-——— — eee ee ee 








3,666,264 50; Audited Vouchers an | Wages Unpaid__________. BS Cea er te eas SS AN) COT aE aE 
729,930 23; Misceilaneous Accounts Payable_----_-_-__- a EI) 25° i Re ART a Tae," sae? | Cope es 
2,250,530 62; pean Eareerene, Leeveueeee Gee seamen Wmmeie... on nn whee bdee swe cbesooncudacctuwseccen 
ACCRUED LIABILITIES NOT DUE— 
2,186,915 69 | aero peewee. Dewees Ome seemts Mawes. 8 od eb echo cnciecenswaseeesces 
‘DEFERRED CREDIT ITEMS— 
14,438 66; Unextinguished Premiums on Outstanding Funded Debt________-_-_-_--------------------------- 
IESE TA am ee UME RR mT We RAR Y 8S RTE SPR Upon a ae nh a 
APPROPRIATED SURPLUS 
3,034,554 65) Additions to Property Since June 30 1907, throuch Income______-_----------------------------- 
| Reserves from Income or Surplus: . 
4,342,638 85) Toon 1. oer re Seeeemenees Pants ol i. co dene nbopoceawenncuboonen 
‘PROFIT AND LOSS— 
I a pe mmnenneenenne 
$432,894,017 86) 








111,616 42 





4,659,901 19 
57,265 39 
379,940 00 
4,841,371 14 
0 00 

87,386 93 





$112 378 900 00 
47,892,400 00 
16,000,000 00 





$164,110,900 ‘0 
64,749,500 00 
12,440,269 20 

1,658,518 60 





$1,699,629 84 
4,931,467 90 
2,570,814 11 
1,998,404 93 





$9,230 42 
183,549 18 


$467,449,596 50 


$176,271,300 00 


242,954 187 80 


11,200,516 78 
2,434,022 23 





$3,617,006 63 


4,979,501 40 


142,779 60 





i i 





8,596,508 03 
25,850,482 06 
$467,449,596 50 
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TABLE 2—INCOME STATEMENT (ENTIRE SYSTEM) FOR THE YEAR ENDING JUNE 30 1912. 












Operating Expenses— 
Rail Operations: 














Transportation Expenses 











Outside Operations. 
Water Routes 





Maintenance of Way and Structures--- 
Maintenance of Equipment 
i. Fe ee tomato ae bhme a 


~~ -—————=—-— =~ —  — — 


Pe Pa setcndnnvdatdentatden 


19,561, ,599 38 
1,204,168 60 





Coal Storage and Shipping Plants -....--- 


Miscellaneous 


~~ —————— oe ee ne eH wr wr er err ee ee 


$2,403,380 28 
198,294 67 
387,563 


72 


$37,701,688 


2,989,238 


67 





BOens ODGTACRE BADONGO... 2 cnc cccsducoes ctéscnes 


Taxes 


Total Operating Expenses and Taxecs.-..-.-...---.-- 


$8,670,766 
1,033,125 


Deductions— 


Interest Accrued on Bonds (see Table 5). 
Interest Accrued on Collateral Gold Notes. 


Interest Accrued on Equipment Trusts--- 


Interest Accrued on Mortgages 
Interest Accrued on Construction 


I i a i a le le os Os ne en ah 
Rents Accrued for Lease of Other Roads 


(see Table 7) 
Other Rents— 


Hire of Equipment (Balance) 


a RR IE ES RS AA 


Miscellaneous Rents 


-— ——— ee i ee 


Sameer Pemee AGOTUCG ... . ..cccccacece 
EE Sa mae ra eee 


986,001 


2,251,798 


693,878 
688,057 
860,426 
453,882 


37,429 
18,653 
35,299 


23,035 


$40,690,926 
1,817,326 


72 
07 





00 
00 
53 
49 
85 
98 





A ae ee 8 nn ww bi eel nen 


Net Income 


Net Income for Year. 


Appropriated for Additions and Betterments_ 


$3,377,202 
982 


451 





Balance for Year Transferred to Credit of 


Profit and Loss-- 


The net income of companies whose capital stock is owned by this Company, 





$42,508,252 


$15,352,353 
3,377,202 


79 


16 
86 





$61,237,808 


81 











$2,794,750 88 





Coal 


Gross Operating Revenue 
Other Income— 
Dividends Declared on Stocks Owned or 





Operating Revenue— 
Rail Opcrations: 
Merchandise 


~~ ——————- er eer oer er er er ler ere eH 
-_-+--——-—— — meee ee 
~—<—-——————=—_ = Henn“ = = = — — oe oe 


SEES adi diectindd > ananin odd abbedede 


Outside Operations: 
1. 2. Re ea eee 


Coal Storage and Shipping PRD a han dda 
Miscellaneous 


NL ona & cid nike obi tals Senn ee 
Interest Accrued on Bonds Owned or Con- 
I os sce as spp dis sain DAR NI lis es olin. ek hg ein 
Interest on Other Securities, Loans and 
Accounts 


——- = Se ee ee ee ee ee ee ee ee ee 


Rents Accrued from Lease of Road 
Other Rents—Joint Facilities._...... ..-- 
Separately Operated Properties, Profit--- 
Miscellaneous Income 


~~ ~~ — 


$25,182,784 40 
14,608,741 84 
9,623,115 41 

421,820 22 
1,538,596 23 

937,109 42 
1,401,801 11 








$53,708,468 63 


2,783,900 99 





$1,613,496 50 
987,038 54 


1,199,162 06 
15,000 00 
627,695 66 
131,436 99 
171,609 44 


$56,492,369 62 








4,745,439 19 





$61,237,808 81 








during the current year, was $3,089,467 18, of which $1,500,000 in 


dividends and $600,000 as interest on advances, was paid to this Company, both of which amounts are included in the income of the current year 








TABLE 3.—PROFIT AND LOSS STATEMENT, YEAR ENDING JUN 


NE 30 1912. 





Debits— 


Loss on equipment destroyed or sold---- 


Abandoned properties 


Discount on securities issued 
Cancellation of uncollectible bills-- 


I.oss from sales miscellaneous securities _ _ — 
I we 


Balance . 


$462,671 59 


78,964 34 


470,698 46 


23,245 88 


7,640 00 


15,475 90 





$1,058,096 17 
25,850,482 06 





$26,908,578 23 





| 
} 





Credits— 


Balance June 30 1911 
Balance for year transferred from Income 
Account 





Miscellaneous credits 


-—— =| eee eee eee ee 


$24,099,532 79 


2,794,750 88 
14,294 56 








$26,908,578 23 

















1909, 1910, 1911 AND 1912. 


TABLE 16—ANALYSIS OF TRAFFIC REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE SIX YEARS ENDING JUNE 380 1907, 1908, 



























































1907.* 1908. 1909. 910. 1911. 1912. 

Mileage of road | operated - | 2,150.937 2,171.160 2,230.814 2,227 .032 2,264.961 2,257.666 

Freight Traffic— 
Number of tons of merchan-| 

dise freight carried_-_---.- | 20,911,586 16,258,427 15,953,788 19,634,804 18,092,254 19,281,168 
Number of tons of coal and| 

OO GOFTIOE.. . oo cuoee<- 18,258,031 17,371,279 16,843,417 19,128,796 19,478,408 17,680,518 
Total number of tons of all 

freight carried______.-_-- 39,169,617 33,629,706 32,797,205 38,763,600 37,570,662 36,961,686 
Total number of tons of alll 

freight carried one mile. _|6,275,629,877 siete ¢ 6,008,714,174 6,414,731,680 6,825,581,956 6 ,823,560,318 
Av. distance hauled per ton) 160.217 168.349 183.208 165.483 181.673 184, 612 
Total freight revenue_-_---- | $38,550,092 .47 $33 ,946,340.67 $35,189,788 .82 $38,410,130.25 $39 936,548.96 $39,791,526.24 -: 
Av. rev. per ton per mile___|Cents 614 |Cents .600 (Cents .586 {Cents 599 |Cents 585 |Cents 583 
Freight rev. per mile of road | $17,922.46 $15,635.12 $15,774.42 $17,247.23 $17,632.34 $17,625. 07 
Freight rev. per train mile- 2.89707 $2.78751 $2 .74697 $2 .96316 33.0494 $3 .0757 
Average number of tons of 

freight in each train__-_-- 471.62 464.90 469.05 494.87 521.17 527.43 
Average number of tons of 

freight in each loaded car 19.57 20.30 20.51 20.37 20.44 20.17 
Average number of tons of 

freight in each train, in- 

cluding co’s material_--- 504.84 501.13 516.86 540.70 571.18 580.64 

Passenger Traffic— 
No. of passengers carried __ - 24,199,723 23,654,436 23,684,283 25,277,283 25,454,161 26,205,266 
No. of pass. carried 1 mile__| 639,792,610 639,524, 474 597,317,739 627,788,837 626,835,771 611,548,871 
Av. distance per passenger. 26.438 27.036 25.220 24.836 24.626 23.337 
Total rev. from passengers- $9,158,281 .67 $9,489,448.73 $8,880,634.32 $9,459,963 .21 $9,817,956.18 $9,623,115.41 
Average revenue per passen- - 

wer per mile. ........-.- ‘ents 1.478 (iCents 1.484 /Cents 1.487 {Cents 1.507 |Cents 1.566 ents 1.574 
Total passenger trainrev___| $11,218,098.25 $12,054,020.13 $11,565,227 .52 $12,368,328.25 $12,786,155.90 $12,681,863 .00 
Passenger train revenue per 

re $5,215.45 $5,551.88 $5,184.31 $5,553.73 $5,645.20 $5,617.24 
Passenger train revenue per 

te $1.21429 $1.22976 $1.17402 $1.25746 $1.28576 $1.24742 
Average number of passen- 

gers in each train_______ 69.25 65.24 60.64 63.83 63 .03 60.15 
Average number of passen- 

gers in each car_________ 18.72 17.45 16.50 17.13 16.93 16.46 

Revenue and Exrpenses— 
Freight and passenger rev _ $48,008,374.14 $43,435,789 .40 $44,070,423.14 $47,870,093 .46 $49,754,505.14 $49 414,641.65 
Freight and passenger reve- 

nue per mile of road____- $22,319.75 $20,005.80 $19,755.31 $21,495,02 $21,967.05 $21,887.49 
Gross revenue, all sources 

rali operations_________._ $51,194,113.45 $46,746,435.90 $47,514,858 .74 $51,830,719 .93 $53,820,050.22 $53,708 ,468 .6% 
Gross rev. per mile of road_- $23,800.84 $21,530.63 $21,299.34 $23,273.45 $23,762.02 23,789.38 
Gross rev. per train mile__- $2.27075 $2 .13252 $2.10273 $2.28042 $2 .34407 $2.5 33247 
Operating expenses, rail op- 

Se coceckthbaudues $33,579,958 52 $36,469,542.21 $32 ,694,025.26 $34,454,769 .84 $35,849,891 .37 $37,701,558 .05 
Operating expens¢s per mile 

i ee $15,611.78 $16,797.26 $14,655.65 $15,471.16 $15,828.04 $16,699.41 
Operating expenses per train 

SES REET 2 RE 515 ao $1.48946 $1.6637 $1.41684 $1.51592 $1.5614 $1.63802 
Net operating revenue, rai! : 

SS . dg wc ida nus $16,171,356.59 $10,276,893 .69 $14,820,833 .48 $17,375,9: 50. 59 $17,970,158 .85 $16,006,780.58 
Net rev. per mile of road__. $7,518.28 4,733 .37 $6,643 .69 $7, 29 ,933 .98 $7,089 .97 
Net rev. per train mile_____ Cents 71.729 (|Cents 46.882 j|Cents 65.588 (Cents 78 450 |Cents 78.267 (Cents 











69.545 . 











*Many of the statistics for the year 1907 are not true comparisons with the figures for following years on account of the changes in the classification 
prescribed by the Inter-State Commerce Commission ON ALO Ye ee a eg ge Cee eee RA 


980 THE CHRONICLE 1 oo) BV. 








THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1912. 














Office of The Atchison Topeka & Santa Fe Railway System, | 869,989 29, as compared with $609,287,764 18 at June 30 
No. 5 Nassau Street, New York City. 1911, an increase during the year of $12,582,225 11, which 

















September 10 1912. analyzes as follows: 
T'o the Stockholders: Construction and acquisition of new mileage, including the acquisition of 
Your Directors submit the following report for the fiscal i are and stocks of other railway and terminal companies: 
year July 1 1911 to June 30 1912, inclusive. ' ‘Cir 608 obs bee a0 
The Lines comprising the Atchison System, the operations Less: Investment in _ the 
, : . = sts. are as property and securities 
of which are embraced in the following statements, are as a Gulipanion searmedia 
follows: a C. A. + F. e: 
June 301912. June 30 1911. /0., reported in previous . 
Atchison Topeka * Santa ze pe way - cites hae 2 miles 1eee-os miles ada att sn cata oe ncn tana $1,479,876 76 
o Grande aso Railroad -------- - 20. 3 20.2 = , deal is 
Gulf Colorado & Santa Fe Railway- -- -- - 1,596.06 * 1,537.48 © aoe eg yor - ee So --sepsighaad Bait 9n4'an7 46 
Eastern Railway of New Mexico......... .--.---- eS Bs E a n, , Now Mn An ey Ry -------- aca ehe be 
Pecos & Northern Texas Railway....---. 478.67 ‘ 296.12 © Gra aC 4 aR ee ee 8.669 72 
Pecos River Rallroad.................. 54.24 “ 54.24 © G i B cee dete en eeoee rae = ~*~ 1.888 16 
Santa Fe Prescott & Phoenix Railway... ----.--- $64.24 ° Gulf eaten & onto ety A pioaseai 3.484 00 
Southern Kansas Railway of Texas- ----- 124.92 ‘* 124.92 < a eo eg ef bk Sosa 3'9 7 
ong go apna gapnalalabalaal 19580“ 96.14 “ Gulf Colorado & Santa Fe Ry------.----- 763,263 67 
Gulf & Interstate Railway Of Texas..... | 71.97 * oer. yp ETA securi- aw ve 
Concho San Saba & Llano Valley Railroad 60.15 ‘ 60.10 ties of Sunset RR. and 
10.732.88 “ 10.400.37. tee pe bp arey bg 5 con- 
poate ' solidated into the Sunset 
Increase during the year 332.51 miles. Ry ., reported in previous 303.415 78 
The average mileage operated during the fiscal year end- ee en se ; 82,928 16 
ing June 30 1912 was 10,627.92 miles, being an increase oi Union Terminal Co. of Dallas_.._.-...---- 3,000 00 
277.79 miles, as compared with the average mileage operated ee ee Trent ate =e eh ee ne es om oe winches $3,656,238 88 
during the preceding fiscal year. Additions and Betterments—System Lines: 


The mileage formerly operated as the Eastern Railway of | P'gQt or Way, Station Grounds and Real og 69 
New Mexico and Santa Fe Prescott & Phoenix Railway was Widening Cuts and Fills, including Protec- ’ 












































; ilway OP Eee ey | 206,828 73 
operated by the Atchison Topeka & Santa Fe Railway on Grade Hedaciens saa Ghakani ir tik’: -- fon'san as 
June 30 1912 and therefore is so shown as of that date. Bridges, Trestles and Culverts............ 628382 08 
In addition to lines covered by this report there were com- —, my tegyeed cost of spreading and put- - en alee oh 
pleted on June 30 1912 50.92 miles of additional line, all of Pa Tn Weicht eee ee ee 69 
which will be ready for operation in the near future. Frogs, Switches, Track Fastenings and Ap- eis tik as 
. . (1 ih coe oe din bebe 60 Om 66 on 0 
The Company also controls, through ownership of stocks} a daitional Main Tracks... _._. 2.2.22... 1,546'793 78 
and bonds, other lines aggregating 63.58 miles, and is inter- Sidings and 2) RS OEpsEEE 292,504 87 
Pe : . . : I a ae : 5 
ested jointly with other companies in 599.43 miles. Track Hisvatien, Wiliination of Grads Oren 
For detailed statement of present mileage and of changes ings cand Improvements of Over and Un- nen to 
i ; ; 4° > a SD WS cn. on be does on ae ealees . 
in mileage since last Annual Report, see pages 42 to 46 of tunetiedhinn. Maade aaa Gilbane’ Mca “is- 
pamphlet report. peparatus -— = —- = === ------------ $8,861 14 
- elegraph an elephone Limes. .........-. 0,531 99 
INCOME STATEMENT. Buildings, Shops, Dock and Wharf Property 904,094 81 
Tl foll ° ‘ , Shop Machinery and Tools... ....-..--.---- 169,382 96 
3 1e ' ig oy is a summary of the transactions of the Ad itional Equipment. OR ne ee 3,231,531 13 
S j 2) etterments to Equipment. --.-.-.--.--.---- ‘ ( 
ystem or the ye ending June 30 1911 and 1912. Other Additions and Betterments.- -- -- -- -- 123,945 46 
1911. i912. 10,276,984 27 
ee ee $107,565,115 62 $107,752,359 91 | Fuel Lands and Other Properties: 
Ns cccenenconees 70,768,251 57 71,273,202 97 cathe agate tn A $8,000 00 
I i a a as i ee cia at 134,556 55 
Net Operating Revenue-----....-.-..-.-- $36,796,864 05 $36,479,156 94 | Santa Barbara Tie & Pole Co______.-.---- 1,013 47 
SRREE bein eens apeccsccnessonsconenacs 3,474,606 88 4,206,453 85! Tie and Timber Lands.......-.-...------ 53,530 49 
Real Estate held for future use_-..---.----- 206,257 61 
CPORRNENE SMOUING.... .. 2.200. c reece $33,322,257 17 $32,272,703 09 | Miscellaneous Items_-.-..-...-.-.-.-.----Cr. 38,191 15 
i PE oon cncphidsadndan seebant 2,207,366 07 2,569,968 22 | 365,166 97 
Sn ii Le et abe Oe eOSO OO OOOn Ohad dea eeee be 944,956 17 
Gross Corporate Income_-_____.-.-__- $35,529,623 24 $34,842,671 31 | 
Rentals and Other Charges_---__.._---- 1,446,236 38 1,521,570 56 | i a oe 
| Reduction of Book Values: 
$34,083,386 86 $33,321,100 75 | Garden City Gulf & Northern RR_-.------ $12,000 00 
Fixed charges, including accrued interest | Gulf Beaumont & Kansas City Ry-------- 3,500 00 
on Adjustment Bonds-.-.-..-......-.--- 12,712,319 3 13,660,859 50 Houston Belt & Terminal Ry_---.-------- 21,620 80 
. : Santa Fe Pacific RR.—Land Sales--.--.---- 200,000 00 
Net Corporate Income (representing | Ice Plant, San Bernardino... -....-.-.--.---- 39,145 71 
amount available for dividends and Texas Tie & Lumber Preserving Co-_.--.---- 1,697 62 
surplus and for necessary but unpro- ' Reserve for Accrued Depreciation. ---..-.-.- 2,383,157 05 
ductive or only partially productive | 2,661,121 18 
DE nieabacuhednehacaans $21,371,067 55 $19,660,241 25 
Net Increase in Capital Account during the year .. $12,582,225 11 
From the net corporate income for the year the follow- 
ing sums have been deducted: 
Dividends on Preferred Stock— ADDITIONS AND BETTERMENTS. 
We. 84 (3 146%) paid Feb. 1 
9 Qn & e,° ° ar f 
No. 28 (2 14%) paid Aug. "aati ~ The Additions and Betterments, aggregating $10,276,- 
1912 


Speak Repeaitias apt pn 2,854,345 00 
Dividends on Common Stock— 


984 27, are classified in accordance with the rules of the 
Inter-State Commerce Commission and relate to expenditures 





$5,708,690 00 














No. 25 (134%) paid. ; which under the Commission’s rules cannot be charged to 

No. 26 (1 14%) pald Dee.  ‘eaaeaeoelinan operating expenses. But the use of the term “Additions 

| RECO 2,538,982 50 and Betterments”’ does not indicate that all such expenditures 

vg “habia acini eer are or will be productive. To keep a great railroad property 

No. 28 (14%) paid and its equipment up to date and to meet the increasing 

June 1 1912----.--.-- Pee” nae sien ais demands of the public, it is essential to make many so-called 

,168,18. ( eo,°@ Ae 4 m . 

Appropriation for Fuel Reserve Fund___- 396.959 94 additions and betterments which are either wholly unpro- 

a ar od oe ee, ed ee ductive or only partially productive or productive only at 

and Betterments’’ below) __-________. 3,300,000 60 | - “ ogee = ‘that ae oe who Bg Hy: Fy we 

19,573,834 94 | It wi e note a ,300, O e 240, O 

Surplus carried to Profit and Loss_________._.......... x «888 406 31 Additions and Betterments has been appropriated from the 

Surplus to credit of Profit and Loss corporate income for the year (see Income Statement). 

Ee Re ols aipaay $20,566,706 63 | 
Discount on Bonds written off._...__--- 182,996 95 | 





20,383,709 68 | MAINTENANCE OF EQUIPMENT. 


_ OU 


Surplus to credit of Profit and Loss June 30 1912 








tdhmesen $20,470,11599 | The following statement shows the sums charged to 
Income from sources other | than earnings from operation Operating Expenses for Maintenance of Equipment during 
consisted of interest on cash in banks and sums collected as | each year since July 1 1896: 
interest and dividends upon bonds and stocks of companies Average Operated Total Expenditure 
the operations of which are not included in the System Year ending June 30— Mileage. Expenditure. Per Mile. 
t : 1807... 2-2 soe ene e---- 6,443.81 $3,443,884 82 $534 45 
accounts. A 
: ; ee a 6,936.02 4,659,277 99 671 75 
During the fiscal year the sum of $200,000 in cash was | 1899------------------- 7,032.62 4,810,795 64 684 07 
received as the net proceeds of sales of land embraced in the PEere he tsbeinsebsa wenn Bee aaeay 6°257'456 57 $01 29 
Santa Fe Pacific Land Grant, but this was directly peas nS Me i ee ea 7,855.38 7,864,951 25 1,001 22 
the book value of Railroads, Franchises and Other Property, | 1993------------7777777 eter Yt tert hey ‘ooo oe 
and the transaction does not appear in the Income Account. 1905_-2-2-2------------8,305.40 10,914,864 47 1,314 19 
_ - - me ‘ B 1906 ~a- ee er er ewer er reer ’ ° oF GN’ 4 43 1,271 05 
CAPITAL EXPENDITURES AND REDUCTION OF | 1907_._.--------------- 9,273.15 11,779,846 64 1,270 34 
BOOK VALUES WEN oa osacce oc nantes 9:415.01 14}246,621 44 1,513 18 
The total cl to Capital A | See von eevocset=5seee 9°016:38 Snes Bee +H et ay 
1e total charges to Capita c as : yy | 1910..-.--------------- 916, .560,047 44 1,569 13 
General Balance Theet at E “pores as shown by the | 1911_.---------------- 10,350,183 16,686,145 45 1,612 17 
une aggregated $621,- | 1912.----- AD P24 1 Ung 10,627.92 16,521,281 41 1,554 51 
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For the year ending June 30 1912 maintenance charges, 
including renewals and depreciation, averaged as follows: 


981 


—— 


The following is a consolidated statement of the business 
of the System for each fiscal year during the period since 









































ae RN is ids winbadien bas CeksdctideePawesh ine. $4,381.72 | January 1 1896: 
Per locomotive —- Sn ende see tyke =~ ged aa er 
Per passenger car, including Mali ana cxpress.--.-...-..------- F ‘ 
Per paapenrer DT Lc hhh beth a dabddwinbndne dncswoca , Gross Expenses, 
POR Ge GOs og cowie ae cecccectecesncceesanacoessanacece 100.47 Revenues, | including ; 
es Cen cd news chhndwhhnead een eerteouendonese ; Fiscal Year Average | including Tazes, Interest on Net 
: . h ‘incl Ending Miles |Income Jrom| Rentals and| Bonds. Cor por'te 
The foregoing average maintenance charges include a pro- June 30. Operated| Other Other Revenue, 
portion of unlocated expenditures for Maintenance of Equip- ! Sources. | Charges. 
ment charged to Superintendence, Shop Machinery and | 1897 (18 mos.)--.| 6,443 |$44,532,628 $36,038,455|$8,440,387| $53,785 
Tools, Injuries to Persons, Stationery and Printing, Other 13 Csnsicuce agen $.998 a0 200 ies 20.815.588 7.048,808 1,836,584 
Expenses and Maintaining Joint Equipment at Terminals. | 3999 -----~7~7277| 7'341 | 462498°899| 29°4147427| 77345,166| 9,739,304 
Beer and refigerator cars are not taken into consideration in sank sanacasédacee see 44 Hee 18 th, ets ott: ote 4 ETO 34 
‘ i i a i : Nao Anoaratan | 49VG ------------ fs 4) 7 vo, , , ’ , , ’ 
arriving at the foregoing averages, such cars being operated | 1993 -77777777777 7°965 | 63.668.390| 40.635.576| 9.134.485/13,898,329 
by the Santa Fe Refrigerator Despatch Company, which 1904 --.-.------- 8.179 | 69.419.075| 44.641,434/ 9,418,770 15,359,771 
. Pah oth he 305 ,189, ,835,883| 9,611, ,742, 
bears the expense of their maintenance. ae es 8,433 | 79,390,749| 51,035,355|10,622,184|17,733,209 
The following charges were made to Additions and Better- | 1907-22 ~-222222- 9'273 | 94,436,574| 61,779,916|11,487,934|21,168,723 
ments in respect of additional equipment purchased and built ‘ae ~----------- 4g pavres ans Oe eek atk Ete th 15437 S00 
during the year and in respect of payments made for equip- | 1910 22-7~7277727) 9'916 |107'543,250 75,133,314)11,084,151 20,425,784 
»j i ior years: eel ogee 10,350 |109,772,481| 75,689,094/12,712, 371, 
ment received during prior y SE anedl betwee | 10,627 |110,322,328| 77,001,227)|13,660,859/ 19,660,241 
ee ent adedeedenhaddonmuasendon $2,996,980 50 











46 Passenger-Train Cars 
186 Freight-Train Cars* 
RE ap a 

a re Me Be 


939,531 10 
184,155 73 
253,409 27 

8,504 40 


$3,962,581 00 


~-—_—— “8 + owe aeeaeeteeneianwneaeeneaceunenerinneae & =e = «= 
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~ The following statement shows the gross operating revenue® 
of the System (exclusive of income from other sources) per 
mile of road operated for each fiscal year since July 1 1896: 








Less—Value of equipment retired during the 























year 

as follows: Year ending June 30— Gross Operating | Average per 

a eee ee eee $131,966 62 Revenues. Mile of Road. 
© Pe CA ac tenemos naneede o 12,019 72 
wo ie. = Vy. 2 Se ee Pre eran 963,835 06 ESS EAE a RP. Okt Rea aa RN | LR $30,621,230 10 $4,752 04 
Be Be Ss on Soba db comwedenes sven 5,841 18 SE Gonvwdadachéhddatianbihdsdnaawas 39,214,099 24 5,653 69 
Adjustment of value of equipment trans- I a aa at ie ite adit Ce tie ala 40,513,498 63 5,760 80 
ferred between system lines, represent- a a eT a ee 46,232,078 23 6,297 49 
ing depreciation accrued to date of SE ths. i ole id ev ae babi ad bileatiae wake 54,474,822 61 6,977 41 
transfer dats sdaeenbenehe an tawan 17,387 29 I Be ih cts ea a Ao Seek 59,135,085 53 7,527 97 
Ten eae OF 1 Bee a oden cnsteabisaienatndesdsndoko anes 62,350,397 28 7,827 92 
PE Kcivebsdesbdauvus tous decdadtuebeed 68,171,200 18 8,334 31 
Se eee Gf Meisie 6 ken iele add 6 waar eadaaihuin tas 68,375,837 25 8,232 70 
= DD 2s cuvebe doe de dvauwbablbs bas dadawe 78,044,347 25 9,253 55 
*The Company has an order to be delivered during the present calendar | 1907 ____..---.--- 2 - eee eee eee ee 93,683,406 91 10,102 65 
year about five thousand freight-train cars. Pt ch sued dchdahnaduddhndhbas cbaasen 90,617,796 38 9,624 82 
A statement of the locomotives in service and of their ters Ta Rema Ge eo REEL (eR i RIE a 104°993'194 67 10°587 97 
tractive power will be found on page 41, pamphlet report. . BPNAS ee tg ea § 107,565,115 62 10,392 63 
omens las ; ere ak we Oc ae AE ad oc ce tae 107,752,359 91 10,138 61 
MAINTENANCE OF WAY AND STRUCTURES. 


The following statement shows the sums charged to 
Operating Expenses for Maintenance of Way and Structures 
during each year since July 1 1896: 


Year Ending Average Operated Total Expenditure 

June 30— Mileage. Expenditure. Per Mile. 
1897 .. 6,443.81 96,282,923 15 $975 03 
1898 .. 6,936.02 8,281,397 88 1,193 97 
1899 _. 7,032.62 7,672,107 62 1,090 93 
1900 _ - : 7,841.34 6,354,372 10 865 56 
1901-- noe Sener 6,433,840 35 824 08 
190sa-.. 7,855.38 6,141,466 3 781 82 
1903 an . 7,965.13 9,304,892 04 1,168 20 
a Gti teak ikem ie te ide esac 8,179.59 9,170,234 07 1,121 11 
1905 _.. 8,305.40 11,885,418 33 1,370 85 
1906 ‘ . 8,433.99 12,475,407 97 1,479 18 
1907 sao 9,840.80 15,286,062 66 1,648 42 
1908 . 9,415.01 14,120,828 02 1,499 82 
1909 _.. 9,794.86 12,884,406 81 1,315 43 
fod ase ._.. 9,916.3% 17,807,136 20 1,795 74 
chad iin sais ialscrus a abe hte _...10,350.13 16,059,786 90 1,551 65 
De Mikwiinweodewtso = oitein 10,627.92 16,076,833 75 1,512 70 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the fiscal year ending June 30 1912, in com- 
parison with the previous year: 

Year Ending 
June ¥ 1912. 

71,529,574 67 
27,453,525 41 
8,769,259 83 


Year Ending Inc.(+) or 
June 30 1911. Dec. (—). 

Operating Revenues— 5 S 

Freight_ - ae 

Passenger - oe et, or ea 

Mail, Express and Miscellan’s. 


71,787,200 89 
27,204,867 66 
8,575,047 07 


107,565,115 62 


—257,626 22 
+248,657 75 
+196,212 76 


+187,244 29 














The following statement shows the development of the 
freight and passenger revenues of the System since July 1 








1896: 
Year Ending June 30— Freight Passenger 
Revenue. Revenue. 
RE GS OR ae oe Ee ee an EST $22,067,686 77 | $5,574,288 31 
RAE Pe. i ee eee poe ere ae 28,588,716 76 7,347,361 59 
ATR ae a ih ai be Sage eal a 29,492,586 65 8,126,141 85 
SEE eee a re ree 33,729,332 83 9,334,661 57 
REPRE SE Be 7 RE ae ee yee Wl A Ee Re 39,052,557 43 11,678,017 25 
a a i ek ha a De 41,815,607 05 13,439,384 57 
RS pan Gan ep een Me 44,622,438 71 13,469,985 78 
PT Asie aiid ahh tends ask peda 47,762,653 23 15,433,773 63 
ee ep earns ae me eer ey eS ae. 47,408,982 36 16,045,380 27 
eke ER SRR ara RSE EN a Meee en 54,598,902 82 18,013,988 56 
DUN CCG dad di bwieedccwedaedabintkuctd 65,500,309 42 21,171,629 08 
PERE Lean eee at EP Pee A Pe Ope ge 61,848,638 51 21,643,427 49 
ht a ee a ek 64,212,638 10 | 22,734,505 32 
a eee ere aed an te nick baa deel 71,194,055 59 | 25,487,181 98 
al a a a a i eae, ei a 71,787,200 89 | 27,204,867 66 
I cic Sin ack sls iallns sy ay ttle: cs ae alee Maoh is 71,529,574 67 | 27,453,525 41 











CAPITAL STOCK AND FUNDED DEBT. 
The outstanding Capital Stock (deducting stock in treas- 


ury) on June 30 1911 consisted of: 


Common 
Preferred 


Issued during the year: 


-——— — eee mmm eee ae 


$168,430,500 
114,173,730 





$282 ,604,230 


Common Stock issued in exchange for Convertible Bonds 


retired 

































































Sa we ee eae: 5 ee ee ee ee ee ee ee a a oe 1,699,000 

Operating Expenses— ‘ , 

Maintenance of Way and : vegies Seen ORAS SUNe SO 1982: $170,129 500 

Structures ......... _...-- 16,076,833 75 16,059,786 90 + 17,046 89 iReader hea a rata ac ta i Prelate 114°173.72 
Deas Gs aeemneens.... 2G.Bei wen 6). 16.668. 168. 48 ——3G6, 084 GE TPO S Steer Tete Seer s See ee p : Peon, 303.230 
ase mEpenses. . ibibmece so. ae oe 2,249,898 69 +166,847 6 Hb ésduliad stash 9. tebe 

ransportation Expenses___. 33,733,667 06 33,183,520 09 +550,146 9 The outstandin . ee F eo 
Y oy ence 4a ~y- a r 3 g Funded Debt of the System (deducting bonds 
General Expenses - - -----._-- 2,524,724 29 = 2,588,900 44 —64,176 19 | “in treasury) amounted on June 30 1911 to......_-__-_-_- $329,101,820 

Total Operating Expenses_. 71,273,202 97 70,768,251 57 +504,951 40 in dieeiinmel a tae tundeh Tubs oninian mite ree et 
ot Operate arenas on re 36,479,156 94 36,796,864 05 —317,707 11 PP i issued: 

atio o perating Expenses oe , +t 

to'Operating Hevenues—- _66.15 on.7o +00 | Unammnne teneh Bhee tak Rabanne Merton | oe 

; ee ee ee ee , 

The following averages are deducted from tables set forth a Eepenrere 4% Bonds, 1.032.000 
on pages 36 and 39, pamphlet report. eee. ete ee 

le average tons of freight (revenue and company) per 0 eee eo = ky dager atte dh pai ‘ he teat 

i = oa ~ v4 Se PC aoscraesccécwebsosse ,642 ,00¢ 

loaded car mile decreased from 18.74 to 18.52, or 1.17 Convertible 8% Bonds... te tad emiaagah ebhebelangns 57,000 
per cent. Miscellaneous Divisional Bonds______._------ 

The average tons of freight (revenue and company) carried 4,756,500 
per Boing mile (freight, mixed and company-supply) RICORRS GE PUNGCE TGs 6 sede oseccsasesecnowcesacnnbae $13,543,195 
increased from 394.72 to 399.94, or 1.32 per cent , 45.015 

if he ; oo ye ord , -» | Total System Funded Debt outstanding June 30 1912______. 342,645,015 

The average freight revenue per revenue freight-train mile : . $342,645,015 





—_—_— —— ee. 





increased from $3 19 to 3 26, or 2.19 per cent. 
The average passenger revenue per revenue passenger- 
train mile decreased from $1 21 to $1 18, or 2.48 per cent. 
The average passenger-train revenue per revenue passen- 
ger-train mile decreased from $1 51 to $1 47, or2.65percent. 
The tons of freight carried one mile (revenue and company) 
decreased 96,347,956, or 1.07 per cent, while miles run by 
freight cars (loaded and sees in freight, mixed and com- 
pany-supply trains decreased 6,169,042, or .90 per cent, and 
the mileage of such trains decreased 538,434, or 2.36 per cent. 
The number of passengers carried one mile increased 
5,111,995, or .40 per cent, while miles run by passenger cars 
in passenger and mixed trains increased 5,657,442, or 4.29 


per cent, and the mileage of such trains increased 773,537, 
or 3.44 per cent. 


Interest charges for the year ending June 30 1913 will™ 
be approximately $14,040,000, or an average monthly 
charge of about $1,170,000. 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The Company held in its treasury on June 30 1912 $41,- 
906,232 86 cash, and had available $3,780,000 General 
Mortgage Bonds, including bonds not yet certified by the 
Trustee. The Company also has in the treasury unpledged 
a large amount of stocks and bonds of other companies, of 
which part are carried in the balance sheet as Investments and 


part are included under Railroads, Franchises and Other 
Property. 
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The Atchison Topeka & Santa Fe Railway Company | 


and the California Arizona & Santa Fe Railway Company 
(more particularly referred to below) executed an inden- 
ture dated March 1 1912, by which the latter company 
mortgaged its properties to secure an issue of Four and 
One-Half per cent California-Arizona Lines First and Re- 
funding Mortgage Bonds of the Atchison Topeka & Santa Fe 
Ry. Co. for $50,000,000, maturing March 1 1962. 
299,695 of these bonds have been issued and sold. 


FUEL RESERVE FUND. 


The fund has been increased during the year by earnings 
derived from sundry fuel properties, and decreased by certain 
payments for fuel properties as follows: 


Amount to credit of Fund June 30 1911 é 
Added during the year 396,959 94 
$1,828,037 29 

764 71 





Deduct sums paid for fucl properties 











eS ns ee ane nene« $1,827,272 58 


On June 30 1912 there remained in the treasury of the 
Cherokee & Pittsburg Coal & Mining Company an un- 
expended cash surplus amounting to $74,058 20, so that the 
total amount available for replacement of fuel properties in 
which your Company is interested is $1,901,330 78. 


NEW MEXICO & ARIZONA RAILROAD COMPANY 
AND SONORA RAILWAY. COMPANY, LIMITED. 


During the year the securities of the above companies 
owned by your company were sold to the Southern Pacific 
Railroad Company. The railways of these companies have 
been operated by the Southern Pacific Company under lease, 
the term of the lease running until September 1 1979. 


THE CALIFORNIA ARIZONA & SANTA FE RY. CO. 


This company was organized during the year and acquired 
from the Southern Pacific Railroad Company the line between 
Needles and Mojave, California, and acquired also the lines 
formerly owned by the Arizona & California Railway Com- 
pany, Barnwell & Searchlight Railway Company, Bradshaw 

ountain Railroad Company, the California Eastern Railway 
Company, Fresno County Railway, Fullerton & Richfield 
Railway Company, Kings River Railway Company, Oakland 
& East Side Railroad Company, Oakdale Western Railway 
Company, Perris & Lakeview Railway Company, Prescott 
& Eastern Railroad Company, Randsburg Railway Company, 
and Santa Fe Prescott & Phoenix Railway Company. The 
lines so acquired are located in California and Arizona and 
aggregate 834 miles in length. 


NEEDLES—-MOJAVE LINE. 
During the year this line, between Needles and Mojave, 


California, a distance of 242.19 miles, which has been oper-. 


ated under lease as a part of your main line between Chicago 
and the Pacific Coast, was acquired from the Southern Pacific 
Railroad Company, title being vested in the California Ari- 
zona & Santa Fe Railway Company. 


DODGE CITY & CIMARRON VALLEY RAILWAY. 


In order to serve the needs of Southwestern Kansas, this 
company was organized to construct a line extending from 
Dodge City, Kansas, in a generally southwesterly direction, 
and the construction of about 60 miles of the projected line 
has been undertaken and at this date is practically completed. 
An additional 60 miles will be constructed during the present 


fiscal year. 
GALVESTON CAUSEWAY. 


In May of this year this structure, connecting Galveston 
Island with the Texas mainland, was formally opened for 
traffic, having been under construction since September 
1909, pursuant to an agreement between the County of Gal- 
veston, the Gulf Colorado & Santa Fe Railway Company and 
certain other transportation companies entering Galveston. 
The causeway has a total length of 10,642 feet and consists 
of a steel lift-bridge over the channel about midway across 
the bay, fourteen seventy-foot reinforced concrete arches and 
sand embankment approaches protected by reinforced con- 
crete. The causeway carries two steam railroad tracks, with 
additional space for electric railroad and county highway. 


NORTHWESTERN PACIFIC RAILROAD. 


As set forth in this company’s Twelfth Annual Report, 
certain properties in Northern California owned by your com- 
pany and the Southern Pacific Company were consolidated 
into the Northwestern Pacific Railroad Company, one-half 
of the capital stock of which was vested in your company and 
the other half in the Southern Pacific Company. One of the 
my vic of this transaction was to insure the construction of 
a link connecting certain of these properties between Wil- 
lets and Shively, California, a distance of 105.67 miles. Con- 
struction of this line has been in progress throughout the 
year, 39.52 miles have been completed, and work is being 
pushed on the remaining 66.15 miles. When this work is 
completed the Northwestern Pacific RR.will havea continuous 
line from Sausalito, on San Francisco Bay, to Eureka and 
Trinidad, in Northern California, which, with its branch 
lines, will make a total of 511.67 miles. The new line will 
run through what is practically virgin territory, and its con- 
struction should materially increase the traffic now inter- 


changed by your company with the Northwestern Pacific 
Company. 


$18,- | 





> 





PORT BOLIVAR IRON ORE RAILWAY. 


This road, thirty miles in length, was constructed by pri- 
vate parties for the purpose of developing certain iron ore 
properties north of Longview, and is being operated by this 
company under a temporary arrangement terminable at 
the pleasure of either party. 


SUNSET. RAILWAY. 


Pursuant to an agreement between the Sunset Railroad 
rag. an and the Sunset Western Railway Company, these 
two lines were consolidated under articles of incorporation 
and consolidation filed March 20 1912, the new company so 
formed being known as the Sunset Railway Company. One- 
half of the capital stock of the new company was vested in 
your company and the other half in the Southern Pacific 
Company. ‘The consolidation was made in the interest of 
economy of operation. 


WEST TEXAS CONSTRUCTION. 


The lines in West Texas under construction at the date of 
the last annual report have been completed during the year. 
The entire line between Coleman and Lubbock was opened for 
traffic on December 1 1911 and the line Lometa to Eden was 
completed into the latter point and opened for traffic Jan- 
uary 11912. The extension of the Coleman-Lubbock Line 
from the latter point to Texico, N. M., a distance of 89 miles, 
has been authorized, and it is expected that this line will be 
completed and opened for traffic by the close of the present 
fiscal year. The construction of this extension will complete 
the new through line between the Pacific Coast and the Gulf 
of Mexico via Belen and Texico. 


ADDITIONAL MAIN-TRACK MILEAGE. 

The mileage of second track in operation on June 30 1912 
was 801.90 miles, as compared with 687.58 miles at the close 
of the preceding fiscal year, being an increase of 114.32 miles. 

The second-track work on the Missouri Division is being 
carried on in connection with the reconstruction of the bridge 
over the Missouri River at Sibley, which it is expected will be 
completed by the close of the current fiscal year. All the 
work in progress on the Lines West of Albuquerque will be 
completed by January 1 next, making a total on that date 
of 896.05 miles of second track in operation. 


TAXES. 
Attention is called to the increasing burden of taxation, 
as shown by the following table for the System: 


























% Net 

Year Total Onverat- | Net Operating | Operat- ; Operated 
Ending Tazes. ing Revenues. Revenue. ing Mileage. 
J’ne 30. Revenue. 
1907__-__/|$2,502,650 49/$93,683,406 91/$34,815,505 67) 7.19 9,350.28 
1908_---| 3,244,595 81) 90,617,796 38) 29,793,852 77) 10.89 9,430.60 
1909____| 3,015,218 53) 94,265,716 87| 36,770,521 68 8.20 9,792.50 
1910_- 4,006,418 83)104,993,194 67) 35,231,374 79) 11.37 9,961.25 
1911___-_| 3,474,606 88/107,565,115 62) 36,796,864 05 9.44 10,400.37 
1912____| 4,206,453 85)107,752,359 91) 36,479,156 94 11.53 10,732.88 

Percentage of increase in five years. 
ee a Ae ehMetaeehenned Réhhenne baat 68.1 per cent 
7 ee cculedhndenoebeee debeseccanesee 15.0 - 
ee GO DEED 6 ic cewccccccaddubioboaton skis cn aeae FO - 
Operated Mileage----.-.-.-- bees SESEe Ot esse cracessadenEs 14.8 rT 


Your Directors again acknowledge with pleasure the 
faithful and efficient services rendered during the year by the 
officers and employees of the Company: 

EDWARD P. RIPLEY, 
President. 








GENERAL BALANCE SHEET—EXAHIBIT A—RAILROADS, FRAN- 
CHISES AND OTHER PROPERTY. 


Amount June 30 1911, as published in Annual Report -. --- $564,650,536 67 
Expenditures for Construction and Equipment during Fis- pew 


cal Year ending June 30 1911--.-..---.---- 
Total ---- -- -------.------------ .------$597,219,311 61 
Transferred from Exhibit C: 
ee i . << kn is Ct been deee dba eOkdwbemh 29,350 72 


$597,248,662 33 
Deduct: 


Investment prior to July 1 1911 in property and securities 
relinquished in connection with the acquisition of the 
securities of The California Arizona & Santa Fe Ry. Co.: 

Arizona & California Ry ----.-.-.----.------$3,440,830 72 

Atchison Topeka & Santa Fe Ry ------- 6,718,000 00 

Barnwell & Searchlight Ry --.-.--.------ 277,418 87 








Bradshaw Mountain RR... aT Gs ie a Sn Pete See 1,053,711 95 
California Eastern Ry-.-.-..--.------------ 370,925 72 
Fresno County ee ge ee ee 78,061 11 
Fullerton & Richfield Ry....-.---.---.-- 192,591 26 
Sa “See, Fe T 
CR To 8 nt wna eb ne we dew me 87258 21 
Oakland & East Side RR ---.-.------.-.-- 1,067,843 88 
Dassen © LAROUIO TN oo os bc 6b teed cece ce 29°350 72 
Prescott & Fastern RR--.------------.-. 432,917 66 
Randsburg BGT bo Mw 60 06% e20¢ ge we on a li ak 300,000 00 
Santa Fe Prescott & Phoenix Ry-.-.--.--_-- 8,123,489 81 





22,379,112 52 
$574,869,549 81 








Add: 
The California Arizona & Santa Fe Ry. Co_-.-.-.---... 22,379,112 52 
$597,248,662 33 
Deduct: 


Par amount of bonds of controlled lines included in Sys- 
tem obligations as of July 1 1906, retired by purchase 
during year: 

G.B. & K.C. Ry. Co. 1st Mtge. 6% Bonds -~-._.$2,500 00 

G.B. & K.C. Ry. Co. 2a Mtge. 5% Bonds-.-_- 500 00 

G.B. & K.C.Ry.Co. 2d Mtge.6% Bonds_... 500 00 





3,500 00 
$597 ,245,162 33 
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GENERAL BALANCE SHEET-—EXHIBIT B—EXPENDITURES FOR ADDITIONS AND BETTERMENTS, CONSTRUCTION AND OTHER 
CAPITAL PURPOSES DURING FISCAL YEAR ENDING JUNE 30 1912. 














Additions and Other 

Betterments. Construction, Expenditures. Total. 
Atchison Topeka & Santa Fe Rallway ---.-.....-------------------..--- J SS Cee ae ES Cc edbueennnn Or.$96,544 6 2,388,953 55 
Atchison Topeka & Santa Fe Railway (Coast Lines) ----.-------.---2--.- Beene FT Beeo eis cues 10,131 53 2,133,450 43 
Camtormin Arisone & SANta FO HAUWAT on ano onsen nce ce cece cee cen wcceee TE BS Se ee Ss Pa 1,479,876 76 2,015,444 51 
ET De ne ee eee CPE ae °C. nant dditeminah ct *s\ dee aces Cr.98,916 18 
Concho San Saba & Liano Valley Rallroad _.........---------..-.---. Cr.4,450 61 $3,969 17 353 89 Cr.127 55 
Dodge City & Cimarron on ee env absnathegeekwabeodwduat «igi aren SS6eee Os) dua vane ads 354.077 49 
Testern Fealiway Of NOW MGERIOO SyYSteM. . . oon nw ow ce cece 342,411 99 


Garden City Gulf & Northern Railroad 
Gulf & Inter-State Railway of Texas 
Gulf & Inter-State Railway of Texas 





Gulf Beaumont & Kansas City Railway 
Gulf Colorado & Santa Fe Railway 
Houston Belt & Terminal Railway 
Jasper & Eastern Railway 
Rio Grande & E! Paso Railroad 
Santa Fe Pacific Railroad 

Santa Fe Land Improvement Company 
Southern Kansas Railway of Texas 
Texas & Gulf Railway 
Wichita Union Terminal Railway 
ee rrr ere Ce. Cen... cane monntcetnnwn ceaseunwbatae 
Union Terminal Co. of Dallas 


DEDUCTION. 
Land Sales during Fiscal Year 


~—- ese owe needteeteeeuw eee = = o = 
-——_—— ee mee a ae a 


Gulf Beaumont & Great Northern Railway ...........-.---.-...___- ota 


-—<—e8e ee oe enna nne ee ee eee ee er ee ee eee 
-~——<—"“e8 woe awe ner ee ee HH He Hr rr Hr Or we ee ee ee 
-~—<—_—— — =— — — ee ee eee 
—_—— ee eee eee meme eee ee 


~-— se one eee une aoe n een eee eee es sn eo @& a 
-————_—- ee ewe ee ee 

~-———8— =e owen new wee we Ke ere ee ee ee ee 
~—-—-——— eo wo eaeesaeeaeweeeereeenasaae eee we ee He He er er er Or HO mE ee er eee ee 


-~-————eF- weenie ane nenun een ene ee ee ee ee 


— ee mee eee eee 











944,727 86 


1,287,139 85 
Cr.12,000 00 
Cr.102,808 29 
166,664 13 


Cr.102,808 2 
166,664 











8 Se Pies Cones 1,888 16 3,285 69 
On 0 Be ees a eg 8,484 00 Cr.226,786 37 
1,299,793 64 eee Or l- 22 See 2 063,057 31 
Kino tue ee Oe, eee Cr.21,620 80 Cr.21,620.80 
aR ees gen et CE Ne 10,265 385 
fom Oe) fossa eeu Eo aes Ge 15.307 94 

Pee Oe MN, PRET e ee oT ee aN 100 00 100 90 
RL” GAY GER UR Ri eig UE RCE aoc sisi 3,611,320 17 
Ee SR cat MAME tak BM tea RCT a 125,358 81 

Gr 3.474 66 bo eel isa OR Mie Cr.3,474 64 
Ie ET Sa NSA MF OR tree ae 10,000 00 10,000 00 
SERRA aT olen! jp RN RD MS ah) 583 07 583 07 
EME TRA PSO NRE! Wags CEERI ee 2,000 00 3,000 00 
$10,276,984 27 $2,066,038 19 | $1,879,252 01 $13,722,274 47 
sad aiihbt thin atekialbte CR i tka Udodetae bs kk o Stub eal 200,000 00 














$13,522,274 47 








GENERAL BALANCE SHEET—EAHIBIT C—INVESTMENTS—NEW 
ACQUISITIONS. 
Expenditures to June 30 1911, as shown in Annual Report --$11,984,269 36 


Transferred to Exhibit A: 
ED Ge ee ET EP obs WAS ive 6b dds cede cc dues be 





29,350 72 














. $11,954,918 64 
Expenditures during the Fiscal Year ending June 30 1912: 
foo Be 8 ee $8,669 72 
Santa Fe Land Improvement Co.: 
Chanslor-Canfield Midway Oil Co_.___._- 8,000 00 
Ee. Fane, BPE od da boictcboscicsacece 1S 
53,930 49 


Tie and Timber Lands -_.-..- 


Santa Barbara Tie & Pole Co-_.-.._.-.-- 1,013 47 
Ct tt nt Sesitesdsbhviebgeesessene SRS Be 
Rails and Fastenings leased to various parties 47,538 85 
Real Estate held for future use_....._..... 206,257 61 





$542,494 85 
Deductions: 
Santa Fe Land Improvement Co.: 
Ice Plant, San Bernardino-.-_.$39,145 71 
Texas Tie & Lumber Preserv- 


ing Co.... 1,697 62 





40,843 33 





901,651 52 





$12,456,570 16 


GENERAL BALANCE SHEET—EXHIBIT D—CAPITAL STOCK 
JUNE 30 1912. 











Issued.* In Treasury. Outstanding. 

Common ..-....-......$170,174,000 $44,500 $170,129,509 
Preferred ........... 114,199,530 25,800 114,173,730 
$284,373,530 $70,300 $284,303 ,230 


* Not including $17,286,470 Preferred Stock placed in special trust for | 


certain purposes by the Reorganization Committee and not used. 


























GENERAL BALANCE SHEE EXHIBIT E—FUNDED*"DEBT 
JUNE 30 1912. . 
Int. 
Class of Bond. Raie. Issued. Treasury. | Outstanding. 
General Mortgage— 
Due Oct. 1 1995-_.-.------| 4% |$152,562,500/31,928,000 $150,634 ,500 
Adjustment Mortgage— 
Dae duly 1 1905 ..........] 4% 51,728,000 282,060 51,346,000 
Convertible— 
Due June 1 1955-...-.-..--| 4% 20,638 ,000 977,000) 19,661,000 
Convertible— | 
Due June 1 1960-..........| 4% 43,686,000) -._.-.--!| 43,686,000 
Convertible-— | 
Due June 1 1917....-....-] 5% 1G, 21G,CGGL «ccscccal 4Oenee.uee 
Transcontinental Short Line— | | 
Due duly 1 1056 ..........| 4% 17,000,000} --..----! 17,000,000 
California-Arizona Lines | 
Due March 1 1962-..-..----,4%% 18,299,695' -._....., 18,299,695 
Serial Debenture 
$2,500,000, due Feb. 1 of | 
each year until 1914 -.- -- % Bveweeet seattle os 2,978,000 
Eastern Oklahoma Division— | 
Due March 1 1928----.---- % Se dn we ceed 9,603,000 
San Francisco & San Joaquin | 
Valley Ry.— . 
Due Uct. 1 1940.........-| 3% PE: mbt wand 6,000,000 
Chicago & St. Louis Ry.— 
Due March 1 1915-..-..-.-.| 6% we 5 eee oe 1,500,000 
ace Fe Prescott & Phoenix 
SL eve 
Due Sept. 1 1942......-..} 5% 6 BOG. GUO) aniwar' be 4,940,000 
Miscellaneous Divisional --_- -- aad 1,784,850 1,030 1,783,820 
$345,933,045 $3,288,0301$342,645,015 











For comparative balance sheet of System and traffic statistics, see 
a preceding page under heading ‘“‘Annual Reports.” 








THE WESTERN UNION TELEGRAPH COMPANY 


INCORPORATED. 





ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1912. 








To the Stockholders: 

I beg to submit for your consideration the following annual 
report of the condition of your company as of June 30 1912, 
and of its earnings and expenses during the fiscal year which 
ended upon that date. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1912. 
Gross Telegraph and Cable Earnings. -........_.-.---- biva'e $40,857,768 91 











I © Ti caiss chat aves Bees hh’ ak Mik we ee pean Aree 803,670 57 
ED, sk. i dak, ae eis bar ao Se id wiki we niciwleadaadue $41,661,439 48 
Deduct— 

Operating Expenses, including rent of Leased 
Lines, Reconstruction, Repairs, Miscel- 
ry SI Ws ok. cab oul dé memon a $35,350,422 30 

SE dak. hatreds bb ob éiiinccain a katie un 713,413 80 

36,063,836 10 
peleuce ES een Be be ae eS ery SO ee eee ee $5,597,603 38 


Income from Loans and Investments, including Rentals 
from Real Estate----- shh awareren ade | a 


Net Profits 
Deduct— 
Interest on Bonds of the 

po aaa 
aa te acne for Reserves for Repairs and 
econstruction of Land Lines 
Dividends— 
Paid October 16 1911... _..__._. 
January 15 1912__.__- 


1,526,867 67 
.. $6,923,971 05 





Sie Ee en ee ee ee 


Western Union 
$1,670,416 79 


1,250,000 00 


$747,906 00 
--- 447,931 50 


Apr 33 1912............. 7Fay.ere Oe 
ee Ge Swi bavde aeedd 748,008 00 





2,991,823 50 








5,912,240 29 
Balance transferred to Surplus Account $1,011,730 76 


*This appropriation is in addition to the six months’ appropriations from 
January 1 toJune 30 1912. 

PROPERTY ACCOUNT. 

Telegraph Lines and Equipment is less this year by 
$2,502,687, due to the sale, on March 1 1912, of the Bay 
Roberts cable to the Anglo-American Telegraph Company 
for $3,297,362*, as referred to in the last annual report, 


*The difference between the amount given in last year’s report, $3,334,- 


402 9°. and the amount realized is made up of certain adjustments made at 
the time of transfer. | 1) verte Pha lir o5 ona 





and to an increase in plant value by reason of new con- 
struction and equipment added amounting to $794,675. 

The company’s plant, exclusive of the ocean cables leased, 
has been extended during the past year by 1,709 miles of 
poles and 25,115 miles of copper wire and 4,857 miles of 
iron wire, a total addition of 29,972 miles of wire. On 
June 30th there were 25,392 Western Union offices. 


REAL ESTATE. 


The Executive Committee, after full consideration of the 
company’s requirements for office space, authorized the 
improvement of the company’s property at 14, 16 and 18 
Dey Street (75 ft. x 77 ft.) by the construction of a 30-story 
office building. It is hoped that this building will be fin- 
ished before January 1 1914. _. 

The increase in Real Estate over that of the preceding 
year has been principally caused by preliminary disburse- 
ments on the new building. 


PATENT ACCOUNT, 


The net increase represents new patents purchased durin 
the year, less the amount written off in amortization of al 
the patents. It is proposed to further reduce this account 
by such yearly appropriations as your Board of Directors 
may deem necessary until the Patents are written down to a 
nominal amount. 


STOCK OF TELEGRAPH, CABLE AND OTHER ALLIED COMPANIES 


The changes are caused by the transfer of our investment 
in Anglo-American Telegraph Company’s stock from the 
not leased account to the leased account. 


SINKING FUND. 


The increase in this fund is due to the annual contribution 
of $32,600 referred to in the last annual report, plus accumu- 
lated interest. 


MISCELLANEOUS INVESTMENTS. 


Have increased during the period by $1,159, representing 
changes of small amounts in various securities. 4: dy.) - 
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PURCHASE MONEY, NOTES AND OBLIGATIONS. 

The American Telephone & Telegraph Company liquidated 
their open account of $10,500,000 on May 1 1912, which sum, 
pursuant to agreement, was used in retiring $10,000,000 of 
convertible 4% redeemable gold bonds, 1936, at 105. Your 
company held $2,000,000 of these bonds in its treasury, 
and this amount was loaned to the American Telephone & 
Telegraph Company at 444% for six months. 

The premium of 5%, or $400,000, paid in retiring the 
$8,000,000 of convertible bonds in the hands of the public 
was charged to Surplus. 


CURRENT ASSETS. 

The increase of $1,220,702 in accounts receivable can be 
generally attributed to the increase in gross revenue. Ap- 
proximately $400,000 of this increase represents additional 
advances to the field for current operations. The total 
amount of accounts receivable is stated after deducting 
an ample reserve for bad or doubtful accounts. 

The Treasurer’s balances show an increase of $1,483,003. 
This addition to available cash can be ascribed to the in- 
crease in our business, as the money received from the Anglo- 
American Telegraph Company in their purchase of the Bay 
Roberts cable was used to pay off the temporary secured 
re of $3,500,000 appearing on the balance sheet of June 30 

LIABILITIES. 

The $10,000,000 of convertible 4% bonds has been dealt 
with above. The total of collateral trust bonds, 1938, out- 
standing has been increased by $38,000. During the past 
year $20,000 of collateral trust bonds were exchanged for 
Mutual Union bonds, this transaction reducing the bonds 
of subsidiary companies by the same amount. The $18,000 
of collateral trust bonds previously held in the treasury 
have been sold and the proceeds invested in plant. 

The increase in accounts payable reflects, in part, the 
increase in our business, and also the accrual of quarterly 
rentals due the Anglo and Direct cable companies, which 
were paid in July 1912. 

TAXES. 

Accrued taxes is less by $325,919. 

RESERVES. 

There has been added to Reserve for Maintenance of the 
American Telegraph & Cable Company’s cables and the 
Western Union cables from Canso to New York during the 
past year the sum of $135,000 in monthly instailments, and 
also $149,198, the latter amount being the value of cable 
recently salvaged in connection with thelaying in 1910 0f the 
shore ends to Penzance, England, the cost of which was 
charged to the reserve of $2,000,000 set up on June 30 1910. 
There has been charged to the Reserve Account during the 
year the sum of $32,237 for repair of cable. Special pro- 
vision has been made in the leases with the Anglo-American 
Telegraph Company and Direct United States Cable Com- 
pany for the maintenance of renewal funds in connection 
with their cables leased to the Western Union Company. 
These reserves have been maintained during the year out 
of earnings. 

_ Reference was made in the last annual report to the de- 
sirability of providing an adequate depreciation reserve out 
of earnings until such a time as the fund would, in the opinion 
of your Directors, admit an increase in the dividend rate. 
To this end a budget was prepared and submitted to the 
Board of Directors, who, in January 1912, voted to appro- 
priate out of earnings in equal quarterly installments during 
the year, commencing with January 1 1912, the sum of 
$3,400,000 for repairs and maintenance, and further to 
appropriate the sum of $5,000,000 in such quarterly install- 
ments as should be determined by the Directors for re- 
construction and depreciation reserve. 

The amount stated on the balance sheet as Other.Reserves 
represents, for the most part, the balance remaining in re- 
serve for contingencies and a small balance on reserve for 
pensions, which latter was set up for the purpose of equal- 
izing the monthly charges to operating account. 

AUDIT. 

The Treasurer’s accounts were audited by the General 
Auditor as of June 30 1912; the bank balances were verified 
by certificates from the banks of amounts on deposit, and 
the securities in the Treasurer’s possession by an actual in- 
spection. The accounts and securities were found to be in 
order and in agreement with the books. 

All advance accounts in the hands of Superintendents 
were examined and proved by the Division Auditors within 
the four months preceding the close of the year. 

DIVIDENDS. 

In last year’s report it was stated: ‘In order that public 
confidence may be strengthened, not only in the ability of 
your company to continue any dividend disbursement which 
may be established in the future, but also confidence in its 
possibility to restore your company to a reasonable dividend- 
paying basis, it is proposed to carry to depreciation reserve 
all earnings over and above the present dividend, to charge 
such construction to that reserve as the Directors may deem 
expedient, and to continue this procedure until such a time 
as the fund would, in the opinion of your Directors, admit 
of an increase in your dividend rate.” 

As the examination of the plant proceeds and the urgent 
necessity for extensive repairs and rebuilding is more fully 
understood, the wisdom of this procedure is confirmed. The 








continuance of this plan for creating reserves will for some 
time to come in tage any increase in dividend rate, al- 
— stockholders should not lose sight of the fact that it 
is only by a steadfast adherence to this policy that the prop- 
erty ~ be strengthened and future increase in dividend 
assured. 


GENERAL. 


_ The gross telegraph and cable earnings show a gratifying 
increase this year over the previous year of $6,182,000. The 
increase in land-line message tolls was $4,357,373, or 15.57%. 
There has also been a large increase in cable tolls, in part 
from natural growth, but largely by the inclusion of the 
revenues of the Anglo-American Telegraph Co. and the Direct 
United States Cable Co., from January 1 1912. 

While the company’s gross revenue has largely increased, 
there is a decrease again this year in the net profits which 
amounts to $181,386, or 2.5%. Salaries and wages have 
increased over last year by $2,697,318, or 19.9%, including 
the cable employees taken over from the Anglo-American 
and Direct cable companies, but this is not out of proportion 
to the increase in gross revenues. The expenses of conduct- 
ing the cable business generally do not as yet reflect the 
benefits which will obtain by the consolidation of the opera- 
tions of the companies. 

Last year the company received a stock dividend from 
one of its affiliated companies, and this year there was a 
substantial reduction in the amount of interest received 
from the American Telephone & Telegraph Company when 
the open account was closed. These transactions have 
caused a decrease in income credits of $344,000. The 
charges for repairs and reconstruction of land lines are greater 
by $558,788 than the previous year, due to the policy adopted 
of improving the plant and building up reserves. 


LOANING MONEY TO EMPLOYEES. 


The plan of loaning money without interest to worthy 
employees in distress, which was inaugurated January 1 1911, 
has had a beneficial effect in breaking up usurious practices, 
and recent legislation has, so far as New York State is con- 
cerned, put an end to this nefarious practice. The total of 
loans to employees outstanding on June 30th last was $19,- 
313, and thus far the company has lost only $200 as un- 
collectible. 

PENSIONS AND SICK BENEFIT. 

On July 1 1912 the company, after more than a year’s care- 
ful study by a Pension Committee, consisting of employees 
of over 40 years’ standing, inaugurated a Pension Plan 
affecting all of the direct Western Union employees. The 
Board of Directors has made suitable appropriation, charge- 
able to working expenses, for the care of those who are ° 
eligible for the pension, and it is believed that the company 
can now reward in a measure those who have been long in 
its service, as well as relieve its staff of those whose age or 
infirmities justify their retirement from active service. 

To the end that those actively engaged should receive 
some benefits in the event of illness or death, each employee 
has been asked to signify his or her preference with respect 
to the creation of a sick benefit or a life insurance fund. 
The replies to date would seem to indicate a preponderance 
in favor of the sick benefit, and it is the company’s intention 
to inaugurate, at an early day, relief for those who have 
become ill in the service of the company. 


NEW SERVICES—REDUCED RATES. 


The Western Union Telegraph Company has not cut or 
reduced rates for the regular service of either the land lines 
or cables, nor has it established any unprofitable services. 
It is engaged in a study of the plant and operating facilities 
and business conditions, having in view the establishment 
of different classes of service of different values to the public 
as fast as it can be done at a reasonable profit and without 
disturbing any services of established value and necessity. 
Formerly rates and services were considered from the stand- 
point of expedition only. While for important social and 
business correspondence expedition must be considered and 
sufficient facilities maintained for the average maximum 
demand, the business is negligible during a considerable 
part of the 24 hours and uneven during the working hours. 
If the business of the telegraph and cable is to be confined 
to immediate business only, then the charges for this business 
must bear all the cost of the idle facilities, which is large. 
Whatever can be earned by utilizing these idle facilities will 
enable broader and larger service to be given to the public 
and soon bring the telegraph and cable into still closer bene- 
ficial relations to all and hasten the time when some read- 
justment of all rates can be made. 

The statistics of the present business compared with that 
of a year ago show that there has been the normal increase 
in the regular business and that the new services have not 
been used as a substitute for the old, while the telegraph- 
letter service is at the rate of over 15,000,000 messages per 
annum. 

This rapid development of new services, mostly communi- 
cations of considerable length, created new traffic and plant 
conditions which have been successfully met. The general 
effect has been to equalize and steady the day load and greatly 
augment the night load. . 

Both these new services show great capacity for growth, 
and as their value as a means of quickened communication 
is more fully realized, a large increase will no doubt follow. 
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COMPLEMENTARY OPERATION. 

During the year under review the number of telegrams 
sent to our offices from telephone stations and delivered to 
telephone subscribers continues to show a steady increase. 
The one impediment to greater progress appears to arise 
from unauthorized persons receiving telegrams by tele- 
phone. It is suggested to those who have experienced 
difficulties in this direction that certain persons be delegated 
in each office or household to receive telegrams to the end 
that the Telegraph Company may ascertain before delivering 
a telegram whether an authorized person is available. 

Plans have been completed and are being put into effect 
as fast as the details can be arranged for the opening of 
several thousand additional offices, making the telegraph 
service of the Western Union still more general and compre- 
hensive. 

CABLES. 

There are six companies owning trans-At antic cables: 
The Commercial Company, six cables; the German Company, 
two cables; the French Company, two cables; the Anglo- 
American Company, five cables; the Direct Company, one 
cable, and the American Telegraph & Cable Company, two 
cables, the latter leased to the Western Union. 

These cable companies, excepting the French Company, 
which operates independently of the others, form two prin- 
cipal groups with about equal cable facilities. 

The Mackay group, consisting of the Commercial Cable 
Company and the German Cable Company, operated by the 
Mackay Company in close and exclusive physical connection 
with the Mackay land telegraph system. 

The Western Union group consists of the Anglo-American 
the Direct and the American Telegraph & Cable Company, 
or Western Union cables, operated heretofore by their re- 
spective companies, but under agreement in close and ex- 
clusive traffic but not physical connection with the Western 
Union land telegraph system. 

To secure the best service, particularly to interior points, 
it is necessary that the cables shall be operated not only in 
close traffic connection with the land lines, but in actual 
physical connection under a common operating control. 

This has always existed in the group operated by the Mac- 
kay Company and was the srinclpal factor in the success 
of that system. 

The fact that common control of operation or physical 
connection did not exist in the Western Union group made 
the service unsatisfactory. Negotiations were commenced 
nearly three years ago to bring about a more satisfactory 
operating arrangement. These negotiations resulted in an 
arrangement which, while it did not change the ownership 
or the traffic relations of the Anglo-American and Direct 
companies’ cables, did bring them under a common operating 
control with the Western Union lines, to the very material 
benefit of the cable service. 

In addition to the betterment of the cable service, it has 
given the Western Union an opportunity to institute some 
new cable services at popular rates. It is an axiom that 
full loads make cheap operation. We have discussed else- 
where the effect of irregular loads in the telegraph business 
and the economic necessity for larger and more uniform 
average loads. The same reasoning applies to the cable 
traffic, and business has been created which cannot pay for 
immediate or instantaneous expedition, but can pay for 
cable transmission which can be uniformly distributed 
over otherwise idle facilities. 

The difference in time on the two sides of the Atlantic 
gives but a few common business hours on both sides. This 
makes minutes, and even seconds, important, and increases 
the value and necessity of the greatest expedition for the 
more important business, and also greatly increases the un- 
evenness of the load, and, in consequence, the idle facilities. 
The cable business has been developed entirely on the lines 
of the utmost expedition, and consequently the rates have 
borne the burden of the costs of unused facilities. | 

The new services are not in any sense of the word ‘rate 
cutting,’’ and do not in any way interfere with the expe- 
dited or immediate business, but are intended to establish 
varied services at rates commensurate with the value of 
such services, in order that the varied demands of busi- 
ness and social communication may be served. It is _in- 
tended to make the cable service of the greatest possible 
benefit to the public consistent with a fair return. The 
company believes and has demonstrated that there is a 
growing field for an inexpensive deferred service. Those 
already introduced have shown a steady growth and have 
helped to modify the abrupt traffic curves which have here- 
tofore characterized cable business. 

Urged by the British and Canadian governments, and 
in response to a general request, the Atlantic cable rate for 
press messages between the United States and Canada on 
the one hand and the United Kingdom of Great Britain 
and Ireland on the other was, commencing September 1 
1912, reduced from ten cents to seven cents per word during 
the hours of maximum demand and to five cents per word 
during other hours; and, commencing about October 1 
1912, the rate for deferred cablegrams between the same 
countries will be reduced from twelve and one-half cents 
to nine cents per word. Effective the same date, the tariff 
for Cable Letters will be reduced to seventy-five cents for 
twelve words and to $1 15 for twenty-four wordsin Week End 
Letters, while the latter will be delivered on Monday in- 





stead of Tuesday morning, and Cable Letters will be delivered 
at the convenience of the company within twenty-four hours 
of the time of filing. This reduction of the minimum charge, 
coupled with quicker delivery, should add to the popularity 
of these special services and enable the company to fully ex- 
ploit this class of business. 


TELEPHONE AND TELEGRAPH RELATIONS. 


Some confusion, tending to mistaken and misleading 
conclusions, appears to exist to some extent as to the rela- 
tionship between the Western Union Telegraph Company 
and the American Telephone & Telegraph Company, and 
at the risk of repeating some things that have been said 
before, it is deemed desirable to succinctly state (1) the 
relations and (2) the differences between the properties 
from the telegraph standpoint, in order that the stock- 
holders and the public may have an accurate and unpreju- 
diced understanding thereof. 

I. The relations are primarily based on the comple- 
mentary character of the two services and the opportunity 
offered for the joint use of the plant and the avoidance of 
serious economic waste. 

II. The differences are in the characteristics of the 
two services. 

Both telegraph and telephone lines consist of wires strung 
on poles or placed in cables underground. The differen- 
tiation between the telegraph and telephone begins with the 
circuit. Technically a circuit, whether telegraph or tele- 
phone, is the path over which the electrical transmitting 
current passes, and consists of an outgoing and returning 
path. The telegraph uses the wire for the outgoing path and 
the earth for the returning path. By means of the duplex or 
quadruplex system, two to four outgoing paths for the tele- 
graph circuit can be made over one wire; that is, four mes- 
sages can be sent over the same wire at the same time. 

The path of the telephone circuit must be of wire both 
outgoing and returning, because the electrical disturbances 
of the earth interfere with the delicate transmitting current 
of the telephone. These two wires, the outgoing and re- 
turning paths of the circuit, must also be arranged that 
each wire must be exposed to all disturbances in the same 
degree, and for talking any considerable distance either the 
wires must have more copper per mile or have special auxil- 
iary appliances, or both, to enable speech to be transmitted. 
There is as ng no method of duplexing the telephone circuit 
so that each telephonic conversation requires the exclusive 
use of two wires during the conversation. 

The two wires which are necessary for one telephone cir- 
cuit can, by multiplexing, be made into four, six or eight 
telegraph circuits, and can be used for both telegraph and 
telephonic transmission at the same time. 

A single telegraph circuit or wire cannot be used for tele- 
phonic purposes, but two telegraph wires, by arranging them 
the same as telephone wires, can be used for a talking circuit. 

The next differentiation between the telephone and the 
telegraph service is in the character of the service. 

Telegraph service consists of the collection, transmission 
and delivery of written messages or communications for 
others by the operating telegraph staff. In this service 
the patron takes no part. 

The operating staff of the telegraph consists largely of 
operators skilled in transmitting and reading telegraph 
signals, who transmit and receive for others the telegraph 
messages, and of an auxiliary organization for the collec- 
tion and delivery of messages. 

Telephone service consists of making up talking circuits by 
which patrons are in telephonic connection with each other. 
The circuit is for the time being for the exclusive use of the 
users, during which time it can be used for no other tele- 
phonic purposes, and since the users must be personally 
present, this use has all the characteristics of and is in fact 
a personal interview. 

The operating staff of the telephone consists largely of 
switchboard operators who make the necessary connections 
between the different circuits and turn them over to the 
users. 

Full-rate telegraph messages are transmitted as received 
and must have expedition, or immediate dispatch. For 
this reason the plant and operating facilities must be at least 
equal to the average maximum demand of this class of busi- 
ness at any time. This class of service, being confined 
largely to the working hours of the day, results in an uneven 
load, which has been overcome to a considerable extent 
and the load spread more uniformly over the twenty-four 
hours by the introduction of various classes of service which 
do not require immediate transmission. 

The capacity of a telegraph circuit is several thousand 
messages for the twenty-four hours, and of a telegraph 
wire, because of multiplex working, many times more. 
This makes the cost per message, due to the plant charges, 
relatively small. On the other hand, the cost per message 
for the collection, transmission and delivery is almost con- 
stant, varies little with distance, and is relatively a large 
part of the cost per message. 

Telephone service, since it requires the personal pres- 
ence of the users, must be immediate, and cannot be deferred. 
This restricts the use of a telephone circuit to that part of 
the day when people are at their accustomed business or 
social places. The facilities must be equal to the maximum 
demand at any time, resulting in uneven load, with high 
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peaks of service, alternated by many idle intervals even in 
the busy hours. The capacity of a toll circuit of any con- 
siderable distance is at the best but thirty or forty conver- 
sations in the twenty-four hours. As this circuit consists of 
two wires, the cost of service per conversation due to plant 
costs is very large and increases rapidly with the distance, 
while the operating cost of making the connection is relatively 
small and varies but little with the distance. 

The telegraph plant consists of trunk and branch lines 
connecting the large centres of trade with each other and 
with the more important tributary points. 

The telephone plant consists, for the greater part, of 
exchange plants made up of telephone circuits connectin 
subscribers’ stations at offices and dwellings with centra 
offices equipped with apparatus necessary to connect these 
circuits with each other, and for the smaller part of trunk 
lines connecting these exchanges with each other, and of 
branch lines connecting rural centres with the general sys- 
tem (toll, or long-distance lines). The exchange plant rep- 
resents in cost many times the trunk and branch-line plant. 

The large message cost for collection, transmission and 
delivery, and the relatively small message cost due to plant, 
makes the telegraph message expensive for short distances 
and relatively cheap for great distances. 

The small operating cost per telephone conversation 
and the large cost due to plant makes the telephone cheap 
for short distances and relatively expensive for great dis- 
tances. 

These considerations show clearly the radical differences 
between the two services. 

Independent of the personal attention necessary to a 
telephone conversation, which is not required in sending a 
telegraph message, the telegraph and telephone each has 
its peculiar functions and use, and, except in cases of pref- 
erence or convenience, one service does not take the place of 
the other. 

No telegraph company could go into the telephone business 
without substantially reconstructing its telegraph plant to 
adapt it for toll or long-distance use, and, in addition, build- 
ing exchange plants involving an investment many times 
that of its telegraph plant, and also creating or acquiring 
telephone-operating organization. 

No telephone company could go into the telegraph busi- 
ness without creating an entirely independent telegraph 
operating organization. It is generally conceded that the 
cost of creating an organization to operate any plant is 
greater than the cost of the plant. 

The joint use of a common plant for telephone and tele- 
graph purposes, because of the complementary character 
of-the two businesses, is, however, quite a different matter. 
Bearing in mind that a telephone plant is necessarily idle 
for the greater part of the time, particularly at night, and 
that a telegraph plant cannot be used for telephone pur- 
poses without reconstruction, but that a Pe nm, tar plant 
can be used for telegraph purposes, such a joint use would 
virtually make one p!ant answer for both purposes, and 
would save to the public the investment charges, the main- 
tenance and depreciation costs of the duplicate plant, all 
of which charges must be cared for in the rates. 

The complementary character of the two services is 
illustrated by the use of the telephone system for the col- 
lection and delivery of telegraph messages, particularly 
the all-night telegraph service, virtually making each sub- 
scribers’ station a branch telegraph office. 

This is further illustrated by the growing use of branch 
telephone toll lines for extending the telegraph service into 
the rural districts. 

The Western Union has some 25,000 offices; of these 
the gross revenue of over 20,000 is not sufficient to pay the 
expenses of the office. Eighty-five per cent of the gross 
telegraph business of the country is between less than 5,000 
towns and cities; that is, four-fifths of the offices of the West- 
ern Union and fully one-half of its wire mileage is maintained 
at a loss in an effort to give that general and comprehensive 
tetegraph service which the business and social interests of 
the country require. 

There are estimated to be less than about 5,750,000 rural 
habitations in this country. 
200,000 rural telephone stations; that is, more than half the 
rural habitations are connected by exchange wires with 
central offices of rural centres and these central offices, by 
means of branch telephone lines with, and form part of, 
the Bell Telephone System. These branch lines extend to 
substantially every rural centre. They are not used to 
nearly their capacity. The lines and the operating staff 
have to be maintained for one purpose. Under a joint 
working between the telegraph and telephone, these facili- 
ties, both plant and operating, could be utilized without 
appreciable extra cost for telephoning the occasional tele- 
graph message. In this way a telegraph service could be 
given to practically every centre of population in the coun- 
try, and, by means of the rural telephones, made to reach 
nearly every habitation. 

If the public desire, as they do, not only improved facili- 
ties, but additional methods of intercommunication, and 
eventually cheaper rates, these benefits can only be obtained 
through a combined use of plant, and to bring about such 
a combination, not only the purpose, but the reasons, must 
be understood, and if it results in a broad combined system, 
extending over the whole country, such a system is inherent 


The Bell System has over 3,-. 





to the object to be accomplished, and it cannot be accom- 
plished in any other way. There certainly can be no com- 
plaint so long as such a service is conducted, as it must 
necessarily be, under public control and regulation, and on 
a line of policy which does not intend to offer any service 
or give any facilities which, as a whole, are not remunerative, 
and at the same time place at the disposition of the public 
all the advantages which can only be obtained where facili- 
ties are not wasted. 

It is an axiom that the cost of operating and the cost of 
construction and maintenance of plant facilities must be 
borne by the service. If, then, plant facilities are only 
partially utilized, the cost of-service is greater, and so must 
be the charges. If additional use of facilities is made, then 
the cost of service is less and the charges can be reduced. 

If the public insist upon a duplication of plant for each kind 
of service, then the cost of these plants must be borne by 
the service, and the public must pay the cost. If you hire 
two carriages to carry two loads that one would carry as well, 
the two carriages must be paid for. No individual or cor- 
poration can be expected to, nor can they be required to, 
provide a permanent service to the public at less than cost 
and a fair profit. Waste of facilities and waste of duplica- 
tion come out of the public, either through the additional 
cost of service which must be maintained, or through the loss 
of the investment made on the facilities which were unneces- 
sary. 

Respectfully submitted, 
THEO. N. VAIL, President. 


., For the resuits of the year and comparisons with previous years, see 
Annual Reports’ on a preceding page. 








Western Union Telegraph Co.—New Directors.— 

J. C. Willever, Mgr. of cable service, and Lewis Cass Ledyard have been 
elected directors to succeed Col. John Jacob Astor, deceased. and to fill a 
vacancy.—V. 95, p. 685, 425. 

Wisconsin Gas & Electric Co., Kenosha and Racine, Wis. 
—New Name—Purchases—New Securities.—This company, 
successor of the Racine Gas Light Co., by change of name and 
amendment of articles of incorporation, has acquired the 
property and business of the Kenosha Gas & Electric Co. 
and Kenosha Electric Ry. Co. (V. 94, p. 1249), and has in- 
creased its auth. capital stock from $500,000, all one class, 
to $2,000,000, $1,000,000 of which is common stock and 
$1,000,000 6% cum. preferred. The company has issued 
$2,000,000 5% 40-yr. Ist M. gold bonds, due June 1 1952, 
Harris Trust & Savings Bank, Chicago, trustee. These 
bonds, it is understoed, have been sold to Harris, Forbes & 
Co. and Spencer Trask & Co., of N. Y. Practically all 
the outstanding stock is owned by the North American Co. 


1912——-Sept .——19 11. Increase.| 1912—9 Afos.—1911. Increase. 
$39,931,643 $34,865,525 14.53% |$4,730,140 5.89% 


$4,466,695 
—V. 95, p. 685, 425. 








—The National Motor Indemnity Co. is to be incorporated 
in New York to insure automobiles against loss or damage, 
except loss by fire, and for the latter insurance the National 
Motor Insurance Co. will be organized. Both companies 
will have the same management and will undertake certain 
other insurance in addition to automobiles. The board 
of directors will include representatives of leading auto- 
mobile manufacturers and the following financiers: Wm. B. 
Joyce, Jas. C. Colgate, Wm. A. Tucker, Franklin Q. Brown, 
Alex. M. White, Chas. H. Sabin, H. C. Wright, Wm. A. 
Gaston, E. V. R. Thayer, Ernest H. Greenwood and Henry 
E. Cooper. It is proposed to have the auto manufacturers 
sell insurance direct to the buyer. It is computed that there 
were in use in the United States on January Ist 1912,616,000 
motor cars of all classes of an average value of $900 each, 
a total value of $554,400,000 of insurable property. The 
annual output of motor cars in this country, according to the 
estimate of the National Association of Automobile Manu- 
facturers, is now 260,000, of an average of $1,000 each, thus 
creating each year $260,000,000 of insurable value. 


—Jay Herndon Smith and Charles Moore have resigned 
from A. G. Edwards & Sons of St. Louis to form a co- 
partnership under the name of Smith & Moore, to deal in 
stocks and bonds. The new organization will start on Janu- 
ary Ist. Mr. Smith was Vice-President of A. G. Edwards 
& Sons and had charge of its bond department. Mr. Moore 
was Secretary and was Mr. Smith’s assistant in the bond 
department. A. G. Edwards & Sons will not be affected by 
these withdrawals, but will continue with George L. Ed- 
wards, President; Harry F. Knight, Vice-President, and 
W. Arthur Stickney, Treasurer. 


—‘‘Rollins’ Magazine’’ for October contains an interesting 
article on the “Sherman Act,’’ by Prof. Maclaurin, Presi- 
dent of the Massachusetts Institute of Technology, and an- 
other on “The Taxation of Inheritances”’ by Frank C. Mc- 
Kinney. 


—C. D. Parker & Co., Boston, have issued in pamphlet 
form, under title of ‘‘Facts and Figures,’ financial informa- 
? 
tion regarding fifteen companies, chiefly public service cor- 
2 
porations or holding companies controlling such corporations. 


—H. C. Gibbs & Co., Boston, are offering at 103% 7% 
cum. pref. shares of the Norcross Bros. Co. of Worcester. 
Compare V. 94, p. 830. 
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COTTON. : 

Friday Night, Oct. 11 1912. "' 

THE MOVEMENT OF THE CROP, as indicated by our 

telegrams from the South to-night, is given below. For the 

week ending this evening the total receipts have reached 

421,208 bales, against 460,366 bales last week and 373,946 

bales the previous week, making the total receipts since 

Sept. 1 1912 1,814,490 bales, against 2,025,791 bales for the 

same period of 1911, showing a decrease since Sept. 1 1912 
of 211,301 bales. 


he Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Oct. 11 1912. 
Trade is still active, labor is scarce, the car supply short 
wheat exports are the largest in four years, collections are 
better and there is an insistent demand for the prompt de- 
livery of merchandise. The war cloud in the Balkans, how- 
ever, is a more or less sinister feature, which has depressed 
securities and caused stronger rates formoney. At the same 


























time it has stimulated exports of grain at higher prices. The Receipts at— Sat. | Mon. | Tues Wed. | Thurs.| Fri. | Total.2 
corn, oats and spring-wheat crops surpass in volume anything aad “ Se cual ca dant Oh GUAT 7 SUnl Oe TERITEE AAO 
. - : . ralveston ....-. 25,541! 26,42 ,124| 26,785| 27,743 : 5, 
ever before known in this country. An increasing produc- | Texas City____- 6.230| 8,168] 10,051| 4,038! 3,270} 9,065) 40,822 
tion of iron and steel hardly keeps pace with the enormous | Aransas Pass,&e.)}  -..-| ----]  -_-- so __..| 4,286] 4,286 
demand. New Orleans____| 3,260! 6,439] 5,279) 7,591! 6,261 7661) 36,491 
; F OO IN 1,549] 2,317] 1,671 900! 1.983; 1,590} 10,010 
LARD has advanced, with a good demand. Prime Western | Jacksonville, &c. ed apt bags este _...1 1,056] 1,056 
$12 35; refined Continent $12 75; South America $13 25; tree Ni lage erreey SO, oem Saker ae seated Man rt 
— $14 25. jo gee ves been active and prices | Charleston _____| 2,972| 4,364] 2,472| 3/333! 4,007; 4,382] 21,480 
ave risen to new high levels. Euro | -, | Wilmington __--| 2,816] 3,167] 4,623} 4,893) 4,396) 4,209| 24,104 
b he b P 8 ae pe and shorts have Norfolk ........| 2,993] 5,038] 5,845) 2,204| 3,844) 3,443} 23,367 
een tne uyers. ackers and bull speculators have been N’port N., &c_- eer? Prey ape: et pers he 186 186 
good sellers on the rise. Hogs have been advancing. In Boston ea a Ce tee tailed nape, apie rts: 100 
roducts, the trading has been mostly in January and May. altimore --- - - - Sokake iat Weilliaatete! Metta Mais Macks 
The cash business has been good. Totals this week_! 54,131! 66,475| 83,8581 67,917) 61,191. 87,6361421,208 














DAILY CLOSING PRICES OF LARD FUTURES IN CH ICAGO, 
Tues. Wed 


The following shows the week’s total receipts, the total 
















































































Sat. Mon. : ° . . 
October delivery ..cts.11.47% 11.6734 11.77% 11.85 11-75" iT 90 since Sept. 1 1912, and stocks to-night, compared with 1911: 
December delivery -.--11.1734 11.40°° 11.45" 11:55 11.42% 11/60 : 
January delivery -.-..--10.92'% 11.12% 11.17% 11.25 11.05 11.20 
May delivery. ---.----10.4215 10.60 10.65° 10.70 10.5234 10.70 Piece 1912. 1911. Stock. 
ss : pa | eceipis to - —_ —e 
PORK.—I irm; mess $20@$20 50, clear $21 25@$23 50, October 11. This |Since Sep| This |Since Sep 
family $22@$23. Beef steady, and fairly active. Mess Week. ; 11912. | Week. | 11911. | 1912. | 1011. 
$17@$18, packet $18@$19, family $22@$22 50, extra India | Galveston______- 185,410} 950,604/129,936| 796,259! 309,442] 143,360 
mess $36@%$36 50. Cut meats strong; pickled hams, 10 to | Te*as_City------ <9,620) 251,008] 52,000] OS.cee, Sees, . be.ues 
20 Ibs., 1234@133<c., pickled bellies, 6 to 12 Ibs., 14c.| New Orleans "| 367491] 100,068] 31,500| 109:653| 77.690] 65,388 
: ; “9 - | New eans _..-.| 36, : m) 5,65 77, od, 
Butter, creamery extras 3034@3lc. Cheese, State, whole | Mobile --------- 10,010) 36,435) 16,194) 56,986) 28,083) 42,255 
milk, new white specials 17}¢c. Eggs, fresh-gathered extras, | Jacksonville, &e_| 1,058] _ 1'654| 4/014] 51518) ~-428| 777177 
31@34e. __ Savannah’. ------ 64,599] 256,455/125,435| 588,281] 101,533] 188,440 
OIL.—Linseed easier with a fair demand for jobbing quan- | Grunswick ------ ot’kael  FRadil On’ aaal 166 ans ab’ahal <4aane 
eee * good Cg oe in futures has been reported re- Georgetown -..- aed mn ae cette: Ga. 
cently. Citv. raw. American see or? - ial. | Wilmington ____| 24,104] 87,443] 22,180! 97,986} 25,675] 21,096 
oy ae 7b oa gen Seed, b4c.; boiled 65¢., Cal- | Norfolk 227 23/367| 66.610} 28,033| 101,409{ 26,727) 30,566 
cutta /oC. — ottonseed oil firmer. Winter 6.75@7.25c,; | N’port News, &c- 186 2,454 238 Ras: pas ave 
summer white 6.50@7.10c. Cocoanut oil steady; Cochin oe 7; ay | oa eo Mile wo er 
/ , . sO: ‘hk: é . i 00 , é ¢ a Zs 
1024@I11c., Ceylon 9 4@9%4c. Chinawood firm at 9@10c. } Baitimore______- 847; 2°827/ 3.028; 5,382| 4'227| 6'341 
Corn easier at 5.95@6c. Cod firmer at 42@44c. for do- | Philadelphia ----}  -.--|  ------ RET Bi SE HF: 7,915 1,090 
mestic. my | : - 
uaeeanen :' ; ee 421,208/1,814,490/431,129'2,025,791| 814,249! 656,034 
COFFEE has been firm but in only moderate demand on | = ~~ . ; 
the spot. No. 7 Rio 15c. -Mild coffee has been| Ve give below the totals at leading ports for six seasons: 
firm, with a fair business. Fair to good C | i | 
ae. c S ; _ Cucuta ae Mhe r. | 
on he veculation tin'coffee futures has been rather ent al wie ba es das oe.) | —s wna 
uiet, though latterly it has expanded somewhs Galveston ___| 185,410] 129,936] 159,706! 141,308 139,431) 51,087 
* eR vetitigy agbucmaey. A hict I somewhat and prices | Tae city.&ce| 45°108| 315099! 11,152! 629. 249 394 
lave risen in response to higher quotations in Brazilian and | New orleans_| 36491| 31,500] 35/858) 58,059! 64,178| 37,744 
European markets. The receipts at Rio and Santos have | Mobile -_---- 10,010} 16,194] 11,201) 16,497, 15,631] 13 939 
been moderate. _ The weather of late in Brazil has been re- Fate = al wt te S780 14°50: Nl 800 wT “4388 
ported colder. There are still reports of damage to the crop | Charleston,&c| 21,480} 20,182} 18,910 18,110) 10,836} 14,107 
by the recent cold weather. Shorts have covered freely, | Wimington.-) 24.104) 22.180) ar ee eee ee etal 32° 800 
. _ . e . AUUA SUE aw wwc ae ’ @#O,UvVe =O, > —, >, , 
thus impairing in a measure the technical speculative po- | N’port N., &¢ 185 238 288; 176 178 247 
sition, and manipulation of the markets is one reason given | Allothers.---| 2,003) = 17,582) 3,835, 14,365) 3,400) 10,111 
by bears for the advance. Closing prices were as follows: | Total this wk.| 421,208] 431,129] 400,089! 424,783' 370,763| 267,873 
ie 14.36 @ 14.37|Feb _____- 14.33@ 14.35|June __-__- 14.55@14.57] -—- — -—— - sai 
eae 14.36 @ 14.37|Mch ____- 14.48@14.49| July ___-_- 14.56 @ 14.57 | Since Sept. 1_'1,814,490'2,025,791'1,676,499 1,955,911 1,734,833 1,248,451 
Dec ....-- 14.35@ 14.36|) Apr __-_-- 14.50@ 14.52} Aug ___-- 14.56 @ 14.57 a : — - “ 77 ne CER eae ee 
ae 14.33@14.35|May __._.14.55@14.57|Sept_____- 14.56 @ 14.57 rhe exports for the week ending this evening reach a total 


SUGAR.—Raw quiet and easier. Atlantic port receipts 
have been lighter, being 35,360 tons for the week, as con- 
trasted with 45,067 last week and 15,961 last year. Beets 


of 276,689 bales, of which 115,814 were to Great Britain, 
39,274 to France and 121,601 to the rest of the Continent. 






































were firmer abroad, owing to covering on the war scare. | Week ending Oct. 111912. \From Sept. 3 ober Oct. 11 1912 
lhe weather has been favorable, however, for harvesting] gerpons | ewer ee. psn Wb 
and growing, and a high-record crop is expected in this coun- | freom— | Great | | Conii- | Great Conti- 
try. Centrifugal, 96-degrees test, 4.lle.; muscovado, 89- manometer nent. | Total. ichnanintsh France. | nent. | Total. 
degrees test, 3.64c.; molasses, 89-degrees test, 3.39c. Re- | Gatveston__, 41,773) 9,184) 57,627/108,584} 273,139} 98,533} 234,299) 605,971 
fined was quiet; granulated 4.95@5c Danae Sr.) SOs oe 6 --- ee eeeee Sede a 
“rT _ rr . . on : r . Aran. 8, C| -<---| y ’ 35: -~---)| 2, u ,* 36 , 5 , 
PETROLEUM.—Refined was firm. The domestic con- | New Or’ns_| 6,721) 3,520) 8,102) 18,343] 10,004) 7,760 14,630, 41,394 
sumption is increasing. ‘There has been a good deal of char- | Mobile ---.)  ----)  ---- es dapreane f+ canece|  cseeee yo 
— 43 oO ‘ if. .!} ——- Pe ee ieaidicel PO a ae ; 
— A fre _ room ogi — ey : BE cogne 8.39C., | Savannah__| -;| ----| 23,684 23,684) 24,787] 13,871) 56,926) 95.584 
au foc. and cases .25c. Naphthas firm and active; | Brunswick -| 8,752) ---.| ----| 8,732} 31,007) ------ 8,217, 49, 
ah Be oe , — Mee ey ta | Charleston -| 6.700, _..-| 8,100| 11,800] 11.700} __..-- 15,000, 26.700 
73@76 degrees, in 100-gallon drums, 22c.; drums $38.50 eX- | Wimington| 9,242; -..-| 12,392) 21,634] 18,349] 11,915) 28,656) 58,920 
tra. Spirits of turpentine 42c. Common to good etraimed: | Moetedeesc-.:<) 5.5.) -3 5.) "See Se esas ss cccd 5,300 5,30 
rosin $6.55 New York_| 10.958 1,058) 6,572) 18,588] 60,525} 6,254) 44,425) 111,204 
nae ig* KE pa : , , ; ee 2: Tee” soot cecd. Ha sn seen 23| 24,797 
TOBACCO .—There is the usual routine business notice- | Baltimore..; -.-.|  ---.) ---- -.- 7" gees 14,532} 16,028 
able at this time of the year and prices are generally firm. | Philadelphia) 3,732) ---.) 322) 3.732) 9,832) ------| -- 52 -) BSS 
or ig are held with special confidence. filler, on the | Port Towns. eo hee a Re a 439 439 
other har is , ; are s thar large. —-— —|—— | 
Littl and, 1 rather dull and stocks are somewhar large Total....115,814) 39,274 121,601276,680} 541,119} 178,444} 442,827\1,162,290 
ttle trade is being done in Pennsylvania and Ohio. Kela- ee vei be Mirebomnta: on an ie 
tively high prices have been paid for Wisconsin and Connecti- | Total 1911-| 97,848)_ 23,215 122,1381243,201) 667,660) 181,546) 572,245) 1,421,45 








Note.—New York exports since Sept. 1 include 8,968 bales Peruvian to Liverpoo! 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


cut tobacco, and a very considerable portion of the new crop 
has been already disposed of. Sumatra has been rather slow. 
For Cuban leaf there has been a fair demand from manufac- 
turers. Taken as a whole, the market has been devoid of 
striking features. Prices are generally steady, with an ordi- 
nary business in progress. 
























































COFPER has been somewhat weaker of ‘late with Lake On Shipboard, Not Cleared for— 
17 %c. and electrlytic 17.40@17.50c. The demand has sub- Great Ger- | Other | Coast- Leaving 
sided somewhat, and speculators have been liquidating hold- | 9%: 114¢— |Britatt. | France| many. |Foreign| wise. | Total. | Stock. 
ings in foreign markets. London quotations have declined. | New Orleans__| 3,917| 5,320} 3,622] 5,276 399] 18,444| 59,246 
Tin firmer after some reaction at 50c.; trade is quiet. Lon- Serveteee ----| Sieceet Sore emeares sewer Scree aot emea) “aa eee 
; a “s Savannah ___-| 22, ; 1 ateka 31, 9, 
don prices have latterly risen. Lead steady at 5.10c. and | Charieston____| 2/00 sree Gy eee __._.| 6.000] 37.636 
spelter at 7.60c. Iron and steel have shown great activity Mobile... -- 4,041/ 3,438) 1,000) ----/ |, 888) 11,167 46,036 
: : Se candace he be situa gee ae 2,500] 12,500 , 
and prices are firm. Northern forge at furnace $15 75@ | New York..-7| 4.000 500} 3,700] 2,100] /___| 10,300] 110,123 
det it 2 si pire? Eastern $16 50@$17. There have been | Other ports..-| 17,000} 3,000} 21,000] 2,000) __--| 43,000} 63,715 
r . ° ~ Oo dL Se ——— es ——_- — = 
1g Alans ral f structural steel material. Consumption Of | otal 1912. .|141,543| 31,994| 70,101| 26,270] 17,637/287,545| 526,704 
pis iron and of all forms of steel is increasing. Much of the | Total 1911_-| 87,542) 28,354] 53,235] 27,328) 13,114|209,573| 446,461 
usiness for delivery this year will be carried over to 1913. Total 1910_.' 79,889' 24,279' 63,463' 33,.880' 19,530'221,.041' 343,484 
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Speculation in cotton for future delivery has been on a | 


fairly active scale at declining prices for the most part. The 
decline was due to fine weather, large receipts, the war news 
from Southeastern Europe, and finally heavy general selling, 
largely by the South. The actual cotton has been pressing 
on the Liverpool market. In the middle of the week the 
Continent was a heavy seller in Liverpool, and so were some 
of the American spot houses who were undoing straddles. 
This involved selling in Liverpool and buying in New York. 
The tendency has been to increase the size of the crop esti- 
mates, and guesses of approximately 15,000,000 bales are 
more frequently heard than formerly. At the same time not 
a few incline to the opinion that the high record consumption 
of last year will not be equaled during the present season, 
especially as the crops in Egypt and India are larger than last 
year, and this, of itself, will put the European spinner, 
theoretically at least and in all probability as an actual fact, 
in a more independent position than he was in the season 
of 1911-12. Should war in Europe be prolonged and involve 
some of the great Powers, the consumption of cotton there 
might be seriously curtailed. In any case, war has always 
been regarded as something detrimental to the textile trades 
of Europe, and necessarily, therefore, to the business in raw 
cotton. Spot houses which bought for a time have 
latterly sold to some extent here, though they are 
in some cases supposed to favor a_ rally. 
At} the recent decline, too, spinners have bought more 
freely. Also large houses have been undoing straddles, as 
already intimated, by buying here. This has been done at 
a very profitable widening of differences between New York 
and Liverpool. It has involved large purchases. Memphis 
and other Southern houses have bought to some extent and 
with the approach of the Columbus Day holiday on Satur- 
day, October 12th, not a few of the shorts have deémed it 
advisable to cover. It is recognized, too, that this is largely 
a weather market and, therefore, while good weather may 
have a tendency to depress prices, bad weather, which may 
come at any time, would be likely to advance quotations. 
The crop in the eastern part of the Belt is believed to be 
some weeks late and if frost should occur, in the next two 
weeks, the opinion of many is that it would greatly curtail 
the crop in that section. Killing frost, too, coming on a 
market heavily short, might easily, it is argued, cause a 
sudden and sharp advance. The cotton goods business is 
in an excellent condition. Some take the ground that the 
big consumption of last year is very likely to be equaled 
during the present season whatever may be said to the 
contrary. To-day, prices advanced on the fear of frost 
over the Columbus Day holiday, and Sunday, but later on 
declined sharply on local and Southern selling. Liverpool 
spot sales of late have been 12,000 to 14,000 bales, and 
Manchester has been active and firm. Sentiment here is 
bearish, however. Spot cotton ended at lle. and for 
middling uplands showing a decline for the week of 25 points. 
The rates on and off middling, as established Sept. 11 1912 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ES as c_1.50 on| Middling .._.._- Cc. Basis| Good mid. tinged_c_ Even 
Strict mid. fair_._..1.30 on| Strict low mid_-___- 0.35 off | Strict mid. tinged__0.15 off 
Middling fair_.__-_- 1.10 on| Low middling-_-_-_-- 0.80 off| Middling tinged___0.30 off 


Strict good mid___.0.68 on 
Good middling....0.46 on| Good ordinary --__2.15 off| Low mid. tinged___1.90 off 
Strict middling. _..0.24 on|Strict g’d mid. tgd_0.35 on| Middling stained___0.90 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 5 to Oct. 11— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands__________-_~- Ewe. B38 32.29 223.88 31.16 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotations for middiing upland at New York on 
Oct. 11 for each of the past 32 years have been as fo!!ows: 


Strict good ord..__1.40 off] Strict low mid. ting.0.80 off 








Fri. 
11.00 











1912_c___. _11.00]1904_c____- 10.55/1896_c_____ 7.9411888_c_____ 9.81 
 * pdaratye 9.75|1903______- 9.60/1895______. Saeeeeee...... . 944 
WOR bcc 14.781 9008... cae 8.85)1894_______ 5.181 1860....... 9.31 
ir i 3 Se et RE cc euiras $.44|1893_______ aa... 981 
ky 10) 1006...:... 10.6012063..._... 8.06}1884_______ 10.00 
i OF CB ins © Rg 8.7511883__.___. 10.75 
eit 11.40/1898_______ yt)” Seapppepae 10.38) 1882-- ~~ _ 11.44 
Water 10.25|1897______- 6.44|1889_______ 10.62'1881_______ 11.56 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 
































Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr’ct| Total. 
Baturday ...i@uiet ............- OE co iein'a bu a ite acetal Pe 
Monday --.-.-.|Quiet, 15 pts. dec_-_| Barely steady -- re 1,600! 1,600 
I 60) a ee Very steady _-- ta ideeen h py ane Me A 

Wednesday .|Quict, 5 pts. dec__-_|/Firm ________- bathe pee apes 
Thursday --|Quiet, 5 pts. adv__.|Very steady_-_- 100 100 200 
Friday. -_-- ulet, 10 pts. dec._|Weak-.__-.-... wees 500 500 
STINE dis tndtdh Wn tn ta ws, chsh den thd ch adbeast niente ae tes bedi id isla bes doi st 100! 2,200) 2,300 





















































FUTURES.—The highest, lowest and closing prices at 

New York the past week have been as follows: 

ei Sl sl St SIS Tl Bt al Bl Tt 
. © i) _ - os — ss a wo 
2 co = - col = — = — — 
Ss |; ©] @| o| e| Ge Ee] S| S| S| oO] O| @| 
S i 8) fo) o oS =~) a _ — “I 
* we © © © ~ aed ° eR Q 
21-21 :2). 8) Si 2) .4} St 81 81 St 1 
Some —_ = _— 
: es |% SS 86 88 S81 11 S&B 18 8S SS 

te oo © esc eo SS SO “Oo o -S SSO 

3 mre re Sel ome _— rir Sol Se ee | Sonn Sn home) = 

Fy | Of ol oe] eo] ©] Il el ee | e| eo @! 

NX i- a) ~~ > a> | ™ ~-& a> =f 

qS oy Se ee Se Ue UR on 2 ee @ 
ce |< coco oo |< coo t | coo |© oo |< | | 

oe me Som ame! _ ae a _ roe) — 
#2 68 i3 cS © -E a = | | CoN i3 Cm ex | | 
=. 2 te =. 35 25 2s ao ce 2: ee 

8oO oo o eo oO o ¢o ie SSS 

zc: | Sl @] 8] Si O] Sl e| Si ef ST Sl 

2 on CO +O OT ~ Oo a % wo “Ie 
<2 2= 2 S&S SS oe §e no eS QC Se 

“ Soo ec e080 Coo |< coo | | on j= On we | | 

- a — wo _s —_—ee mee os ee me 

0 & ~~ TN © QO Wet | | ac iz i 0 lz ia 

= wt | SR SS Om Se aa la aa la || 

Se coe ¢€ @6 ec oS Se oo © oo Co 

Sys ©| ©| S| oe! {| S| OSI S| S| SI S| O| 

Sa CO- ON Ne WOM Ot re? —- N «~~ AO 

oo ee 32 c= 2EC Sh SS OR Q2 AQ AA 

= SS oc ofc co oo oo oo oc ec of 

} Ct tt tot et | | ee is St | | 
i © iz oN EMO NS OC | | =) ig SS) RS | 

Bs I$ 22 Rn Be &2 sa is &¢ Is |! 

en oo SoS eco e060 ee oes =“ S ote _ 

— eo a. hey oo vt ot “a ot ot Pe er "1 a 

ey | _| @| OS! S| S| 8] e S| S| 8! 8] @ 

36 0 N ee +e a oo Qo “=o RT OS 

KR ~~ ..s2 =e = ae aa cof SS B&O 

oo |< oc co |< co | | COD HH On Of | | 
~~ S mel ~~ _ _ — ~~ =e =a eo 
ca ig mS fo WN CS | | | = On En 

‘ ost = SS ee Sh 89 Ce “2 QoQ 

— oo So ec eo¢ oes es “cS “OS oo 

S a) hl Gta ete Ol at 31 8) @ 

ex | ©) S| Si S| SO Oo! SB! S| BI Oi OB I 

SS © + oom WD SC «2 aos oo —) 

- ~t< = a — om AR oe 

coo |S coo oo is oo } | oo | | ec jc f] 
men — ~~ eae —_ =~ ms ws os i 
en | is nox =O Fe HO | | 3 | | nore iz | | 

‘ Ot CHO FO CSO 1D ce | €n -~ 6] Cd] 

>: -. @ me. ah ea. oer eps “n° le 

3 ao, ae ae oh oe oe ode ae ae. ah 

Sx ©| ©| S| ©| S| S| Si S| BI S| O| @| 

=~ Ne So ec lUuttsth 6OOCUSCOO > co Ne 

=~ be oe Ac aQ@Q @22a2 sf —. nn “ 

2 oo So Con CO CO we ~ --— _ 
(38/88/38 38) $seg2138/33)38/33 38133 
cl Bak eed ied ek Gl Wek eek Ok es 
a8 2S 4s 2 2 ae Soe 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 















































October 11— 1912. 1911. 1910. 1909. 
Stock at Liverpool... ..--- bales, 489,000 260,000 269,000 602,000 
ane 13,000 8,000 4,000 12,000 
Stock at Manchester .........-.. 53,000 19,000 15,000 35,000 

Total Great Britain stock—---- 555,000 287,000 288,000 643,000 
Steen OS MOMOURE. ....-s<n-ccs 8,090 12,000 10,000 11,000 
eee Ge MONG ud nck nsw ctv 145,000 43,000 71,000 2,000 
SS FE es os is aed $3,000 48,000 55,000 149,000 
Stock at Marseilles............. 3,000 2,000 2,000 2,000 
Stock at Sarceloma ............ 12,000 14,000 7,000 9,000 
I I ea 3,000 13,000 17,000 8,000 
ee, wa aie 5,000 4,000 2,000 3,000 

Total Continental stocks. _..-- 259,000 135,000 164,000 273,000 

Total European stocks......-- 814,000 423,000 452,000 922,000 
India cotton afloat for Europe... 41,000 20,000 55,000 320,000 
Amer. cotton afloat for Europe... 806,663 855,354 657,273 779,584 
Egypt, Brazil, &c.,afit. for Europe- 45,000 29,000 52,000 88.000 
Stock in Alexandria, Egypt..... 110,000 . 54,000 82,000 84,000 
Stock in Bombay, India_..-.--- 318,000 273,000 222,000 101,000 
Peer Th 0s. Oe. DORON on cccccccus 814,249 656,034 564,525 743,832 
Stock in U.S. interior towns_._._. 350,349 429,139 290,714 401,231 
U.S. exports to-day ----- S idkitbes a 43,799 59,856 38,164 36,409 

Total visible supply _..-.------ 3,343,060 2,792,383 2,423,676 3,138,056 

Of th above, totals of American and other descriptions are as follows: 

American 
1 atankoal RA oe a: al tae as bales. 347,000 153,000 204,000 522,000 
SS ar ey ee 38 ,000 11,000 10,000 27,000 
Continental stock... -- siti de iia 232 ,000 97,000 121,000 245,000 
American afloat for Europe---_-- 806 ,663 855,354 657,273 779,584 
ies ae CL, dio wane wei 14,249 656,034 564,525 743,832 
2, Ser Cee... wsasseces 350,349 429,139 290,714 401,231 
2, Gee WOME. . oc accceuce 43,799 59,856 38,164 36,409 

ae ae ere 2,632,060 2,261,383 1,885,676 2,755,056 

‘ast Indian, Brazil, &¢.— 
ssearmoos SS EERE Sit Sa 142,000 107,000 65,000 80,000 
London stock-~---------------- 13,000 8,000 4,000 12,000 
Manchester stock......-.-.-.-.-- 15,000 8,000 5,000 8,000 
, CeO oa ck wane 27,000 39,000 43,000 28,000 
India afloat for Europe__..----- 41,000 20,000 55,000 32,000 
Egypt, Brazil, &c., afloat._----- 45,000 29,000 52,000 38,000 
Stock in Alexandria, Egypt----- 110,000 54,000 82,000 94,000 
Stock in Bomb-y, India_...---- 318,000 273,000 232,000 101,000 

Total East India, &c._.------ 711,000 538,000 538,000 383,000 


Total American 


Jab cuecatiedeo 2,632,060 2,261,383 1,885,676 2,755,056 





Total visible supply..--.----- 3,343,060 2,799 
Middling Upland, Liverpool-_-_--- 6 .30d. 5. 
Middling Upland, New York... 11.00c 9 .50c. 
Egypt, Gooa Brown, Liverpool... 10d. 104d. 
Peruvian, Rough Good, Liverpool 10.00d. 10.00d. 
Broach, Fine, Liverpool--.--.---- 64d. 5 4d. 
Tinnevelly, Good, Liverpool__.. 6 1-16d. 5 9-16d. 


,383 2,423 
3id. 8. 


~_ 


10. : 
7 Wed. 
7 tad. 


676 3,138,056 
25d. 7.41d. 


Continental imports for the past week have been 80,000 


bales. 


The above figures for 1912 show an increase over last week 
of 349,813 bales, a gain of 543,677 bales over 1911, an ex- 


cess of 919,384 bales over 1910 and a ga 


over 1909. 





in of 206,404 bales 


4% 
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AT THE INTERIOR TOWNS the improvement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. : 
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* Last year’s figures were for Louisville, Ky. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 





























1912—— —- 1911 
October 11 Since Since 
Shipped— Week Sept. 1. Week. Sept. 1. 
DN i i i i 5,028 12,048 7,337 13,773 
ee ee 2,291 3,947 6,328 16,268 
We ee Me... Cd dda dtadod wwe 50 othe 100 
LT eh TR ae 1,136 3,382 992 4,857 
CN EE 653 2,085 489 1,600 
Wee Vee etme... -«-cceoe 1,498 5,493 5,268 10,212 
Vim Gener Temes, O6..o<ccacace< 6,426 17,143 4,819 16.050 
Total gross overfand......--.-.-.-- 17,032 44,142 25,233 62,860 
Dedu \4ct shimpents— 
Ov rland to N. Y., Boston, &c... 947 3,838 3,222 6,063 
Between interior towns___...--- 783 3,625 536 2,412 
Inland, &c., from South... .-- 762 9,017 627 7,787 
Total to be deducted_.......--- 2,492 16,480 4,385 16,262 
Leaving total net overland *____-- 14,540 27,662 20,848 46,598 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 14,540 bales, against 20,848 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 18,936 bales. 
































————1912 1911 ; 
In Sight and Spinners’ Since Sinc 
Takings. Week. Sept. 1. Week. Sept. 1 
Receipts at ports to Oct. 11___-_- 421,208 1,814,490 431,129 2,025,791 
Net overtand to Oct. 11. _.__---- 14,540 27,€62 20,848 46,E98 
Southern consumption to Cct.1 . £6,6C0 328,C€CO 45,000 280,C€0 

Total marketed. ............. 491,748 2,170,152 496,977 2,302,389 
Interior stocks in excess______-__ 78,646 253,313 69,436 328,702 

Came into sight during week___570,394  —___- ~~ Dn ‘scnweken 

eee et Ses UIOE. BE oduomcss cabecce CE 2,631,091 
North. spinners’ takingsto Oct. 11 38,556 160,840 74,435 227,710 

Movement into sight in previous years. 

Week— Bales. Since Sept. 1— Bales. 
apenas. 16.4. wccesunnc 535,927/1910—Oct. 14......-.--.- 2,171,766 
Sa, Bion vecdcuwae a 592,444|1909—Oct. 15_..._.._.._-.2,645,201 
ee: ee | See 532,142/1908—Oct. 17......----- 2,410,951 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ending - 

Oct. 11. Sat'day. ; Monday., Tuesday.;Wed'day.|Thursd'y.' Friday. 
Galveston ____- 11 3-16 |11 1-16 |11% 11 1-16 |11% /11 1-16 
New Orleans_._}11 3-16 /11 11 10% 10% 110% 
| er 11 1-16 {111-16 |10% 10% 10 % 10 13-16 
Savannah ____- 10 15-16 |10 % 10 11-16 |10 11-16 |10 % 10% 
Charleston_-_-_-__ 11 10 13-16 |10 13-16 |10 % 10 13-16 |10 13-16 
Wilmington__..}|10% 10 % 10 % 10 % 10 % 110% 

) eee 1% 11 11 1 11 ji 
Baltimore _---- 11 % 11 % 11 % 11% 11% 111% 
Philadelphia .._|11.50 11.35 11.35 11.30 11.35 }11.25 
PO  *— 11 3-16 /|10 15-16 |10% 10 13-16 |10 13-16 (11 
Memphis ____-- 11% 11% 11% 11% 11% 11% 
St. Louis... -..- 11% 11% 11% 11% 11 % 11% 
nae 11% 11 1-16 /|11 1-16 {11 1-16 {11 3-16 11 3-16 
Little Rock. ___'11 11 10 13-16 ‘10 13-16 10 13-16 10% 








NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





























\ - 
Sat’day, | Monday,| Tuesday,| Wed’ day,|Thursd'y,| Friday, 
Oct. 5. | Oct. 7. | Oct. 8. Oct. 9. | Oct. 10.} Oct. 11. 
October— 
Range ....-.- 11.16-.17/)10.81-.88| 10.80-.91/ 10:77-.87/10.87-.00/ 10.88-.01 
Closing. ..--- 11.03-.05)|10.80-.82/10.92-.94| 10.85-.87/10.97-.99|10.84-.86 
N ovember— 
Range _..-.-.- — @ —|— @ —|— @ —/10.75-.77/\— @ —— @ — 
Closing... --- 11.04-.06|10.80-.82\10.91-.93/| 10.83-.85/ 10 .94-.96/|10.80-.82 
December— 
Range _._..-.- 11.06-.23)10.82-.95)| 10.80-.94/10.75-.85/ 10.78-.97/10.80-.01 
Closing... --~-- 11.09-.10'10.83-.84'10.93-.94;10.83 —/10.95-.96/)10.80-.81 
January— 
Range _...--- 11.10-.27'10.85-.98 10.84-.97/| 10.78-.89/10.81-.01)10.83-.05 
Closing... ~~~ 11.14-.15/10.85-.86/10.96-.97| 10.87-.88)|10.99-.00/10.83-.84 
February— 
Range ......- — @—i— © —- © —|— © —— @& << 
Closing- .---- 11.16-.18|10.87-.89 | 10.98-.00/ 10.90-.92/}11.01-.03/11.87-.89 
March— 
Range _...-.- 11.27-.45)11.01-.20/11.00-.14| 10.94-.05/)10.99-.17/11.01-.20 
Closing... .-- 11.31-.32)11.02-.03)11.13-.14)11.03-.04/11.16-.17|11.01-.02 
ay— 
Range _..... 11.39-.57/11.14-.27)11.16-.26/|11.10-.15)11.12-.30/)11.15-.31 
Closing ...... 11.42-.43/)11.14-.15/11.25-.26/11.15-.16'11.27-.28)11.14-.15 
uly— 
SET 11.58-.64/11.34-.37/11.25-.37/11.20-.29/11.23-.41|11.28-.43 
Closing. ..... 11.53-.54/)11.25-.27|11.37-.38/|11.27-.28|11.40-.41/11.27-.29 
Tone— 
SRS Steady. | Steady. | Steady. | Quiet. | Firm. } Steady. 
Options ____- Steady. ' Steady. 'Very sty.' Steady. ' Steady.'! Weak. 





WEATHER REPORTS BY TELEGRAPH.—Our reports 
by telegraph from the South this evening indicate that with 
dry weather or very light rainfall over practically the whole 
cotton belt the past week, the gathering of the crop has pro- 
gressed rapidly in most localities. Cotton is being freely 
marketed. 

Galveston, Tex.—We have had no rain the past week. 
The thermometer has averaged 80, the highest being 85 
and the lowest 74. 

Abilene, Tex.—Rain has fallen on one day the past week, 
the rainfall reaching seven hundredths of aninch. Minimum 
thermometer 66. 

Brenham, Tex.—There has been no rain during the week. 
The thermometer has ranged from 64 to 94, averaging 79. 

Cuero, Tex.—Rain on one day of the week to the extent of 
two hundredths of aninch. Average thermometer 80, high- 
est 98, lowest 62. 

Henrietta, Tex.—Rainfall for the week two inches and 
thirty hundredths, on one day. The thermometer has aver- 
aged 81, the highest being 96 and the lowest 66. 

Dallas, Tex.—There has been no rain the past week. 
The thermometer has averaged 79, ranging from 60 to 98. 

Huntsville, Tex.—We have had no rain the past week. 
The thermometer has ranged from 66 to 98, averaging 82. 

Kerrville, Tex.—There has been no rain during the week. 
Average thermometer 80, highest 92 and lowest 68. 

Luling, Tex.—There has been no rain during the week. 
The thermometer has averaged 81, the highest being 96 
and the lowest 66. 

Nacogdoches, Tex.—We have had no rain during the week. 
The thermometer has averaged 74, ranging from 56 to 92. 

Palestine, Tex.—We have had no rain during the week. 
The thermometer has ranged from 64 to 92, averaging 78. 

Weatherford, Tex.—Rain on one day of the week, with rain- 
fall of six hundredths of aninch. Average thermometer 79, 
highest 94, lowest 64. 

& San Antonio, Tex.—Rain on one da 
extent of fourteen hundredths of an inch. 
has averaged 80, ranging from 68 to 92. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has ranged from 60 to 90, averaging 75. 

Paris, Tex.—It has been dry all the week. Average ther- 
mometer 77, highest 94, lowest 60. a 

Ardmore, Okla.—There has been rain on one day during 
the week, the precipitation reaching eight hundredths of an 
inch. The thermometer has averaged 78, the highest being 
97 and the lowest 60. 

Marlow, Okla.—There has been rain on two days of the 
par week, the rainfall reaching one inch and twenty-two 

undredths. The thermometer has averaged 77, ranging 
from 60 to 94. 

New Orleans, La.—Rain on one day of the week to the ex- 
tent of fifty-eight hundredths of aninch. The thermometer 
has averaged 69, ranging from 57 to 90. 

Shreveport, La.—We have had no rain the past week. The 
thermometer has averaged 76, the highest being 89 and the 
lowest 62. 

Eldorado, Ark.—There has been no rain during the week. 
The thermometer has ranged from 57 to 91, averaging 74.’ 4 

_ Helena, Ark.—Picking is late. There has been no rain 
since Sept. 27. Average thermometer 72.3, highest 85, 
lowest 57. 

Little Rock, Ark.—There has been no rain during the week. 
The thermometer has averaged 75, the highest being 90 
and the lowest 60. ' 

Vicksburg, Miss.—Dry all the week. Average thermom- 
eter 76, highest 88, lowest 65. 

Mobile, Ala.—¥ine weather and picking is progressing 
rapidly. Rainfall for the week eighty-three hundredths of 
an inch, on one day. The thermometer has averaged 76, 
the highest being 88 and the lowest 63. 

Montgomery, Ala.—Rain has fallen on one day the 
week, the rainfall reaching three hundredths of an inch. 
thermometer has averaged 75, ranging from 61 to 88. 
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Selma, Ala.—We have had no rain the past week. The SHIPPING,NEWS.—As shown on a previous page, the 

thermometer has ranged from 59 to 84, averaging 72. exports of cotton from the United States the past week have 
Savannah, Ga.—Rainfall for the week thirty-two hun- | reached 276,689 bales. The shipments in detail, as made 

dredths of an inch, on one day. The thermometer has aver- | up from mail and telegraphic returns, are as follows: 


















































































































































































































































aged 72, the highest being 85 and the lowest 60. NEW YO Total bales, 
. : RK—To Liverpool—Oct. 4—Carmania, 2,294--- . -— 
Charleston, S. C.—It has rained on one day of the week. Celtic, 8,054 upland, 60 hes lstend....-. pelea iepaapatin oe 10,408 
the precipitation reaching five hundredths of an inch. The To Hull—Oct. 4—Gallleo, 50...--...--- = 22-2222 - eo it eee 50 
th t h d f 63 83 . 7 3 To London—0Oct. 5—Minnewaska, a Ss Na i ee 500 
ermometer has ranged trom to 50, averaging fv. To Havre—Oct. 5—Niagara, 858; Jethou, 200_____________- 1,058 
Spartanburg, S. C.—There has been no rain during the ~ ret ww Oct. 4—Lapland, 1,000.._..................- 1,000 
week. The thermometer has averaged 69, the highest being | 90 Naples—Oct. 1 Berlin, 960; Mendows 300. oo -277777 | FB8F 
89 and the lowest 50. To Leghorn—Oct. 4—Calabria, 100......________..____-___- 100 
Gainesville, Fla.—There has been rajn on one day of the Te Teeth Oee Coe Ghee *008-------- --=-- 1,008 
ast week, the rainfall reaching ninetétn hundredths of an | GALVESTON—To Liverpool—Oct. 4—Statesman, 13,314... Oct. 
inch. The thermometer has averaged 72, ranging from 54 5—Comedian, 11,325. Oct. 7—Centurion, 8,518; Jamaican, ia vies 
to 90. _ To Havre—Oct. 7—Swanley, 642---Oct. 8—Miramichi, 8,542 9.184 
t Madison, Fla.—We have had no rain the past week. Po Busmes—Oct. 5—Barbarossa, 9,367___Oct. 10—Torridge, 
The thermometer has ranged from 60 to 86, averaging 74. | 79 Hamburg—Oot, §—-Parkdands, 2,4962222202222222000222 “Biaas 
Memphis, Tenn.—We have had no rain the past week. . Rotrerdam—-Oct. Fr BEE hdc ccuskbdwcuweckge 1,718 
The thermometer has averaged 72, ranging from 55 to 86. ea a 
Charlotte, N. C.—Farmers are picking and marketing cot- To Ghent—O ot. 4-—Middieham Castle, 1,634_._Oct. 10—Pen- Fa 
> r hy Cte chia atin eed ares bite Oertk OO hi ae ee ae & ae hetiiae @ . 
ton freely. Dry ail the week. Average thermometer 69, mo Bases bclakains. 6 ohn. re 6568 
highest 88, lowest 50. To Genoa—Oct. 10—Principessa Laetitia, 9,696___._..___--- 9,696 
: COTTON TEXAS eee. a gereeen ct. 4—Foylemore, 9,190___Oct. 7 an us 
TIN TON, i ie a ns on nein omnia chee aabbeinne ,012 
WORLD'S SUPPLY AND TAKINGS OF To Havre—Oct. 5—Beachy, 13,351____.......------------- 13,351 
: ARANSAS PASS—To Havre—Oct. 7—Swanley, 12,155._______- 12,155 
potion Lagasse. 1912. 1911. NEVE ORLEANS —Te Live ook Oct. 7-—Commodore, S7at.... 6,721 
. aeons spaces : o Havre—Oct. 4—Louisiana, 3,520 ____......-...-.-.-- ' 
Week. Season. Week. Season. eavin Bremen Oot. er PO ro ge ve ee 8,102 
vie supply ek es brgh sna ial 2,993,247 ow 2,540,442 eT brees, se hy ait Menzell, 6,039; Cam- sin ial 
¢ & "a> aes errr (AMIEL. . adeocne ,608, To Hamburge—Oct. 9—Arkansas. 1.005..................... : 
American in sight to Oct. 11...| 570,304| 2'423'465| 566.413| 2/631,091 ie ents tien kee eee” + 18a oes 
Bombay receipts to Oct. 10_--- 4,000 27,000 9,000) 29,000 To Barcelona—Oct. 5—Lodovica, 1,275..._.__.._........... 1°275 
Other India ship'ts to Oct. 10__ 2,000 34,000 6,000) 39,000 To Trieste—Oct. 5—Lodovica, 4,250_..._................. 4 250 
Alexandria receipts to Oct. 9---| 35,400 92,400 9,400, 44,600 | BRUNSWICK—To Liverpool—Oct. 8—Colonial, 8,732______---. 8,732 
Other supply to Oct. 9*_____.- 6,000 38,000 11,000) 43,000 CHARLESTON—To Mar, > Pg at Ee Ov aOus scaode Hee 
~~ [NRO ei EEE o Bremen—Oct. 4—Cundall, 5,100__________________ ieee ck 
bw ncaa -~--+------------ hteta catch sabia dete me age 4,390,109 WILMINGTON—To Liverpool Oct. 4—Overdale, RE. ca autbes 9,242 
Visible supply Oct. 11_--_--- -- 3,343,060| 3,343,060 2,799,383) 2,799,383 NORFOLK—To 1 * i Nag aes oy Ga eat “5300 
_-— -- \— — wnted sian via ; singin 
Total takings to Oct. Ot 267,981 1,407,290 $42,872) 1,500,726 wrt tae 25007 ee ee eee ees 7,944 
whic merican ___. _..- 211,5 ,156,890 472) 1,222,12 HIA—To liv eX et ium ~__ , 
Of which other ..---2--2--- 56,400! "250.4001 49,400 _ "368,600 | San FRANCISCO—To Japah—Oct, 0—Persia, 2,385. .-2272222. 21388 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. PORT TOW NSEN D—To Japan—oOct. 5—Mexico Maru, 439___-_- 439 
INDIA COTTON MOVEMENT FROM ALL PORTS: | Total --------------------------------------------------- 276,689 
ss pa ‘le LIVERPOOL.—By cab’e from Liverpool we have the fol- 
October 10. of 12. 1911. sat lowing statement of the week’s sales, stocks, &c., at that port: 
Receipts ai— Since | Since | Since Sept. 20. Sent. 27. Oct.4. Oct. 11 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. ee “Se Lo pce an tae oe aiahapeage “saan ws oae wwe 61 — 
—l which speculators tooK.....-.-.- ,000 , ; bs 
aR a a ea 4,000! 27,000! 9,000; 29,000° 3,000; 24,000 Of which exporters took. ______.-- 1,000 1,000 2,000 1,c06 
UL REN on nnnnnnsconcn ee ae ee 
: CE OE iii nt nh oengeeorntnsene , : , , 
meow For the Week. | Since September 1. Forwarded «-=------- i) a Gs oS Ser 58-000 . 69,000 4821000 % 75,006 
from— | Great | Conti- | Japan | | Great | Conti- | Yo “Of which jue”... ae 352,000 3391000 «347,000 
Britain.) nent. |\&China Total. | Britain.| nent. & China.) foial. | otal imports of the week__._--_--- 45,000 62,000 52,000 80,000 
Bombay eed | | mar 187'000 234'000 357'000 4187008 
ae I i , o4, ’ ’ 
lois oe ere siti usaf 2,000 eo oooa ye Of which American_____--_------ 155,000 196,000 313,000 365,000 
1910 --..| _.-.| 23,000) 2,000 25,000 1,000) 74,000; 10,000] 85,000 The tone of the Liverpool market for spots and futures 
a | ~— | 3009 | each day of the past week and the daily closing prices of 
Sc) cou AAO {BMI occ he UII nccses 3,000 | spot cotton have been as follows: 
441920 oe oe ee oe 4,000 
adras— . 
1912 ___. ae peed pagey FJ a a es 1,000 Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Eh) cock: SE ocoel 2008... 1408 . .OE.....--- 4,000 
pales TBs ari, yh igi: Fepuee eile. im iit I ae 3,000 | Market, | Fair 
AH others— 12:15 }| Good business Good Good Good Good . 
1913 ae 1,000 “585 1,000 2,000 1.000 28,000 1,000 30.000 P.M. j| demand. doing. demand. | demand. | demand. | demand. 
| ; 1, eedd : ; 30,0 na ecg , 
1910 __..| ....| 3,000) = 3,000, 1,000) 20,000) _....-| 21,000 | Mid. Upl’ 6.46 6.36 6.28 6.31 6.26 6.30 
Total all— | Sales ....- 10,000 8,000 12,000 10,000 10,000 14,008 
013 oe 1, ----| 3,000, 4,000; 3,000) 57,000 eo 65.000 Spec.&exp.| -..-.. 500 500 500 500 2,000 
i911 ___-| 2, 4,000, ___.| 6,000, 3,000} 47,000) 5, ,000 
ae ee 000! 2. 10, 113. Fu‘ ures Steady, | Steady, | Steady, | Steady, | Steady, Quiet, 
26,000! 2,000! 29,000! __ 3,000} 100,000} _10,000|_ 113,000 yeures seeey se mtstelSOe poelial Lapt ie ots [Het mat] Bodies 
ALEXANDRIA RECEIPTS AND SHIPMENTS. opened advance. | decline. decline. advance. | advance. | advance. 
tie “a Ve@ass es ome@io 163 pots 5@6 pal ts Masts 3 comes 
pts. n poin % (a pes. 
ray qeem. 1912. 1911 1910. P.M. }' decline. pts. dec. decline. decline. advance. ' advance. 
Pt gS AO The prices of futures at Liverpool for each day are given 
Ee ag 270,000 140,000 240,000 | below. Prices are on the basis of upland, good ordinary 
Since Sept. 1.......--.-- 693,089 334,584 776,176 clause, unless otherwise stated. 
| This | Since || This | Since || This | Since Oct. 5 Sat. Mon. Tues. Wed. | Thurs. Fri. 
Week.|\ Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1, Oo nee ~~ . - ‘= — 
- ea he cancomnapine —-* | Oct. 11, 112%) 12% |12%, 4 |12Mé] 4 [12%] 4 112%] 4 112%) 4 
TO LAVERDGGL. «2ccncccose 4,750) 12,537); 2,500) 10,478]; 6,150) 18,860 p.m.; p.m. |p.mM./p.M./p.M./p.M./p.m./p.M./p.m.|p.M.|/p.m./p.m. 
To Manchester __--_.--- 5,750) 10,500|| 2,750! 7,879|| 8,500| 15,000 
To Continent and India__| 6,500! 20,523)| 4,500) 17,547|| 7,250) 24,426 d. d. d. | d. | d. | d. | ad. | @. | ad, | d, | ad, | a, 
TO AMCTNSB.......--.--- 400; 2,900)| ----| 1,600)} 1,000) 2,849 Gotober. - ooe- oT 3 on 1K a3 oaks + BS 1c he 08 4 + 
Fi rime a Radiata Minin Bk NR 
Total exports______-- 17,400! 46,460|| 9,750) 37,504/\23,000! 61.135 | Nov.-Dec.|_---|6 0814|03%4|99 (9534/97 |(9814|91%|94%/95 [99 |99 
Note.—A cantar is99 lbs. Egyptian bales weigh about 750 lbs. peo aes > soya 7 rt: + $4 oe \% tee zoe 45 a 58 i 00% 00% 
MANCHESTER MARKET.—Onur report received by cable | Feb-Meh.)----18 33 14)00 103 4190 (01 olo2 34196 199 [99 34103 16103 4 
to-night from Manchester states that the market continues | Apr.-May |_----|6 14 |08% 04 00 ¥4 02 ¥5 04 97 14/00 01 [05/05 
‘at | rt 1 May-June |__---|6 15 |09 44/05 014%4|02 |06 |06 
= by on yarns and a The demand for both Teetuly |.22216 15 09%4\05 |01ss\03%¢l05 |9814'01 34102 |o6 {06 
ndia and China is improving. e give the prices for to-day | Juiy-Aug_'___-16 15 (0914/05 ‘0114/0314 05 {98% 01%|02 '06 106 


























below and leave those for previous weeks of this and last 
year for comparison. 






































— BREADSTUFFS. 

1912. 1911. Friday Night, Oct. 11 1912. 
ae 81; Ibs. Shirt- .Cot’n| 8% lbs. Shirt- at Flour has met with the same routine demand as hereto- 
32s Cop ings, common | Mid.| ~ 32s Cop ings, common | Mia. | fore and on the whole has been steady, despite the compara- 
BOS Pail ob svove a es ee tofinest. | Upl’s | tive indifference of buyers. A few days ago it was reported 
i d.js. d. s.d.| d. |d. n.\s. d. s.a.| a. | that prices at the Northwest had been reduced 20 cents a 
Aug a & es 4 tl 6 Laces ak 0 ene || oe barrel. It looks as though not a few were holding off for 
30 | 95 @ 10%|6 2 @il1i | 6.409% @ 10%|5 8%@109 | 695 | the Government report on the 9th inst., and even more 
ve; PO ee nae Vee ae Ses eladl’ piihies on for an increase in the receipts at the Northwest, which has 
13.19% @ 10%|6 2%@112 | 6.759%  @ 10%|5 9 @10 10%| 71s | Peem Very generally expected whenever the weather should 
20} 10 @ 11 |6 2 @11L2 | 6.79/911-16@ 10%|5 9 @10 10%| 6.80 | improve in that section. There has been an idea, too, that 
i Pts 6@ WAG 2 Oil 2 | 6.59/9 7-16 @ 1014/5 824@10 914| 6.11] the wheat reports by the Government would point to so 
41} 9% @ 10%/6 1 @111%| 6.329% @ 10 |5 7%@10- | 5.59| large @ crop of spring wheat that the effect on flour 
11:1 944 @ 104516 1 Gil 1%! 6.30/9 @ %9K%'5 7 @10 734| 5.31! as well as wheat would be depressing. European war 
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news, however, has offset bearish factors. The production | 


at Minneapolis, Duluth and Milwaukee was 478,060 barrels, 
against 473,385 on the he week and 445,465 last year. 
Jorthwestern business has fallen off noticeably. 

Wheat has latterly been strong, owing to a declaration of 
war by Montenegro against Turkey and reports that Greece, 
Bulgaria and Servia were also about to declare war on the_- 
Ottoman Empire. The effect was some excitement in Euro- 
pean markets, particularly in Liverpool. The shipments of 
wheat from Southeastern Russia from Aug. 4 to Oct. 5 
amounted to 28,044,000 bushels, against only 15,720,000 
during the same time last year. But, although nearly 
double those for the same time last year, they show an im- 
portant decrease compared with the same period two years 


ago, when they reached 49,568,000 bushels. It is 
feared that the outbreak of the war in Southeast- 
ern Europe may have the effect of shutting off 


supplies to a very large extent from Russia at the 
expense of the importing countries of Western Europe. 
Latterly prices have risen noticeably in Liverpool, Paris, 
Budapest, Berlin and Antwerp. Also, there have been re- 
ports in this country of an increase in the export trade. The 
other day there was a rumor that poy: | 120 loads of ocean 
freight room had been engaged. At the same time there 
were reports that from 30 to 90 loads had been taken for 
export on new business. This seemed to show alarm over 
the situation in the Balkans. At the same time reports 
ef poor yields in parts of Russia were received. It is a fact 
worthy of comment that the visible supply in the United 
States increased for the week only 1,027,000 bushels, against 
an increase of nearly 4,000,000 bushels in the same time last 
year, and this despite recent large receipts at the primary,mar- 
kets. The unavoidable inference is that thereisalarge absorb- 
tion of wheat in this country, to say nothing of what is 
beingexported to Europe. Last Monday the clearances from 
American ports amounted to 638,763 bushels. And the 
contract stock at Chicago is only 2,022,000 bushels, against 
11,591,000 bushels a year ago. Ocean freights have been 
declining at New Orleans, and it is possible that this may 
be the entering wedge. They have also eased somewhat on 
the Atlantic Seaboard. 

On the other hand, the world’s shipments for the week 
were 14,688,000 bushels, against$13,968,000 in the pre- 
vious week and 11,024,000 last year. Of late the receipts 
at Northwestern points have increased. The world’s 
visible supply increased for the week 10,926,000 bushels, 
against an increase for the same time last year of only 
5,753,000 bushels. Russian exports for the week were 
nearly 4,000,000 bushels, against 1,336,000 last year, and 
those from India over a million bushels, against 592,000 in 
the same week last year. ‘To-day prices advanced on war 
news, reports of export trade and covering by shorts on the 


eve of Columbus Day (Saturday October 12th) holiday. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 

No. 2 red _..........-.-...--.cts.104% 103% 103% 104% 105 105% 

December ey i in elevator..-.. 99% 99% 99% 100% 100% 101% 

May delivery in elevator. -........103 % 103% 103% 104% 104% 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator..-. 91% 91% 91% 93% 92% 93% 
May delivery in elevator.......-. 95% 95% 96% 97% 96% 97 


Mies aimed i in elevator.......--. 93% 93% 93% 94% 93% 94 

orn has sympathized more or less with wheat and has 
also been strengthened by wet weather over much of the 
corn belt. Dry, warm weather is needed. The contract 
stock at Chicago is very small. Supplies of old corn in this 
country are believed to be down to a very low ebb. At 
times, however, cash and october corn have shown weak- 
ness under pressure to sell. The world’s exports for the week 
reached 6,562,000 bushels, against 2,471,000 in the same 
week last year. There have also been predictions that the 
new crop would move to market at an unusually early date. 
Bulls, however, deny that there is any likelihood of an ex- 
ceptionally early marketing of the crop. They predict a 
good demand which will absorb all the old corn available 
before good dry new crop can be obtained in any large quan- 
tity. Liverpool has advanced sharply. To-day prices ad- 


vanced in sympathy with wheat, rains at the West and cov- 
ering. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn.-.-......---.-..-....cts. nom. nom. nom. nom. nom. nom. 
December delivery in elevator....nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts. 533% 534% 53% 538% 53% 53% 
May delivery in elevator......... 52% 52% 52% 53 52% 52% 
July delivery in elevator. ........ 52% 52% 52% 53% 52% 53% 


Oats have latterly been stronger in sympathy with other 
grain. Cash houses and shorts have been the chief buyers. 
It is significant, tooat a time when war clouds hang over 
Europe, that export sales are reported to be increasing ma- 
terially. The forage crops of Europe are said to be defi- 
cient, or at any rate in poor condition. Big armies in the 
field would require large supplies. Last Tuesday there were 
rumors that some 600,000 bushels had been sold for export 
to Europe. The primary receipts have been large and the 
visible supply exhibited an increase of about 300,000 bushels 
last week, but the total visible stock in this country is less 
than half of what it was a yearago. To-day prices advanced 


on covering before the holiday. The cash demand, more- 
ever, Was good. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


a Sat. M on. Tues. wed. Thurs. FY i. 
RN. bi bides tensed na aun ie 38% 39 39% 39% nom. 
No. 2 white .. ee @82 @8 ee &©&e@ ee ee ee e & nom, nom, nom. nom, nom, nom, 


| 





otiemens - mae 
S aniiedienae = 








DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues... We hurs. Fri. 

December delivery in elevator_cts. 32% 32% 32% 32% 382% 32% 

May delivery in elevator........-. 34% 34% 34% 35 34 34 

July delivery in elevator......... 34 34% 84k 3853 34% 34% 
Closing prices were as follows: 

FLOUR. 

Winter, low grades-.-..$3 60@$3 95/| Kansas straights, sacks_$4 30@ 4 46 

Winter patents. .....-- 5 25 5 40! Kansas clears, sacks... 4 00@ 4 26 

Winter straights _--~--.-.- 4 60@ 4 70} City patents._._.___-- 6 20@ 6 5@ 

Winter clears.-.-...-.-.-.- 425@ 4 50; Rye flour__........-- 38 410 

Spring patents-_.....-- 4 70 5 00} Graham flour_._... -.- 400@ 470 

Spring straights ------- 460@ 4 75| Buckwheat, cowt-_--_--- Nominal 

Spring clears..-......-- 4 50 4 75 

GRAIN. 

Wheat, per bushel—f. o. b.» Corn, per bushel— Cents 
N. Spring, No. 1, new.._.$101%% We Mindee + own ad elevator Nomina 
N. Spring, No. 2, new.... nom, SE nin dce ee elevator Nonima 
Red winter, No. 2, new... 105% POON Bib alls tendacd c.i.f. Nomina 
Hard winter, No. 2____-_- 101 %}Rye, per bushel— 

Oats, per bushel, new— Cents. POW. Bas daweeuanawanm 68 @69 
I oh inci wo tem ate erererne nom. State & Pennsylvania. nom. 
BEGG, Bp WEED cncccdtctnen nom.}| Barley—Malting .-.~.--- < 58 @70 

iB: kkk con d4wied 38 44 @ 39 





AGRICULTURAL DEPARTMENT’S OCTOBER RE- 
PORT .—tThe report of the Department of Agriculture for 


Oct. 1 respecting cereal crops in the United States was issued 
on Oct. 9 as follows: 























Condition Oct. 1, or at Time' 
of Harvest. Acreage, 1912. 
CROPS. 
10-Yr. | Sept. 1 | P.C.of 

1912 1911 Average.| 1912 1911. Acres 
a See 70.4 80.4 82.1 102.2 |108,110,008 
Buckwheat -- 89.2 81.4 83.3 91.6 100.2 835,000 
Potatoes....-.| 85.1 62.3 76.2 87.2 101.9 3,689,000 
Tobacco _..-.-.| 81.8 80.5 83.3 81.1 117.9 1,194,200 
OS eee her Fl 69.6 *77.9 86.3 108.5 2,992,000 
BBEGO. 6¢b0.00 e- 89.2 85.4 84.8 88.8 102.0 710,10® 
Apples ..-.--..! 67.8 59.8 53.7 67.9 one awn db we 











pC 





*Nine-year average. 


The yields indicated by the condition of crops on Oct. 1 1912, or at the 
— of harvest, and the final yields in preceding years, for comparison, 
Ollow: ; 




















Yield per Total Production in mil-| Inc.( +) 
Acre. lions of Bushels. or 
Dec.(—>) 
CROPS. ' 1911. | 1906- 1911. | 1910. | in Pro 
1912.a@ Final. |10 Av. | 1912.a| Fine. | Final. |\pects dur’g 

Sept. 

Bus. Bus. Bus. Per cent 
COOGE iiiic ics cite inn 27.9 23.9 27.1 | 8,016 | 2,531 | 2,886 +0.7 
Buckwheat -- 21.4 21.1 19.5 18 18 18 +015 
White potatoes} 108.8 80.9 96.8 401 293 349 +0.7 
Tobacco .-ibs.| 816.0 | 893.7 | 828.0 974 905 | 1,103 —0.2 
0 eee: b9.8 7.0 8.7 29 19 13 +1.4 
a 33.4 32.9 32.4 24 23 25 +2.1 























~ @ Interpreted from condition reports. 


b’ Based on average for 1905-09. 


Preliminary estimates of production have been made as follows: 




















Yield per Acre. Productios (000s omitted). 
CROPS. 1912. ; 1911 |1906-10; 1912. 1911. 1910. 
Final. AP. Final. Final. 
Bus. Bus. Bus. Bushels.| Bushels.| Bushels. 
Spring wheat-..-.--| 17.2 9.4 13.4 330,391} 190,682) 200,979 
Winter wheat.-.-.-..| 15.1 14.8 15.5 389,942) 430,656) 434,142 
All wheat. ....----| 16.0 12.5 14.6 720,333} 621,338) 635,121 
I ai sos os os: inden tniiecdgaes aout a 24.4 28.4 |1,417,172} 922,298'1,186,341 
i ., wdaseeamankh il 21.0 24.8 24,619! 160,240 73 832 
DE ccm dhemetameek .. eae 15.6 16.3 35,422 33,119 34,897 
Tons. | Tons Tons ons. Tons. Tons. 
Hay (tame).....--! 1.47 1.14 1.42 72,425 54,916 69,378 














The quality of spring wheat is 88. 


7%, compared with a 10-year average 


of 86.8; oats, 91%, compared with a 10-year average of 86.7; barley, 86.2%, 
compared with a 10-year average of 87.1. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 


the New York Produce Exchange. 


lake and river 


The receipts at Western 


orts for the week ending last Saturday and 


since August 1 for each of the last thee years have been: 



































Receipts at—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbis.196lbs.| bush. 60 lbs .|bush. 56 lbs .| bush. 32 lbs .|bush A8lbs .| bu. 56 lbs 
Chicago .... 199,255| 1,122,700) 2,700,000; 4,078,800 691,600; 194,700 
Milwaukee 88 ,640 6,300 66 ,080 50,000 562,900; 128,700 
Duluth. ...-. 3,100) 3,595,660; -..-... 113,408 568,501 8,333 
Minneapolis.} -...-- 2,952,050 17,510 506 ,260 870,330) 230,520 
DONGRicuwet “weudns 57 ,000 , nt eghagal’- “aabeiees 
Detroit. -.-- 7,000 12,000 55,100 BEE... wa Seqat .*. section 
Cleveland -. 8,604 15,942 35,505 24,814 926 500 
St. Louis... 84,630 623,197 218,535 2,000 78,400 4,490 

Peoria .-.-. 31,700 35,000 331,934 198,075 119,800 15, 
Kansas City.| ..-..-- 1,526,800 1,200 nn - osbieal. weuwken 
i oc ks) weticns 34,000 99 ,000 ROL, aeduenl.:: sane 
Total wk. ’12 422,929) 10,590,649) 3,663,764) 6,814,957) 2,892,457) 652,848 
Same wk. ’11 326,058} 8,157,809) 2,545,482) 3,822,706) 3,378,510) 367,922 
Same wk.’10 426,031) 7,047,138) 2,912,136) 3,468,212) 2,484,489) 159,993 

Since Aug. 1 

> 3,360,658) 99,966,252) 34,065,569) 57,087,365) 15,627,380'4,696 ,698 
) ) Ee 3,213,360) 64,863,163) 32,560,901; 39,490,228) 20,772 ,657|2 487,122 
ReaD. ante 3,698,801! 81,371,790! 37,419,254! 59,287,917: 14,387,589) 1,567,908 








Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 5 1912 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts at— bois. bush. bush. bush. bush. bush. 
New York -..---- 188,396 1,305,600 153 ,557 594,750 144,150 2,300 
a 33,393 438 ,906 9,000 lA ee ARR SE 
Philadelphia - - - - 54,577 334,779 47,000 ee eee 2 00 
eitimo 98.-. ..-- 45,343 265,518 i. Be” jo eee 6,999 
New Orleans *_--. 38,959 @1,047,000 127,700 LR I sree a2 
ees Ee n+” ane Babee... sennee Tk 
PS nonesene See. -enecas. “aeeeee | BAADRE eeu 
CCEEGancacs “vasa 281,000 19,000 ee eee 2,000 
SGN cd emann se One |. .ctsuee ae >. ake ee Ce 
Montreal......-. 24,716 1,596,159 65,400 633,714 42,661  _.... 
ii, Pit oaheane Se. seunde. seth eeenke Weeks aumee 

8 ing 7%, — 
Total week 1912. 391,384 5,268,962 474,762 3,557,425 186,811 13,699 
Since Jan. 1 1912_13,131,070 98,205,456 28,194,414 49,679,357 3683,664 481,494 
Week 1911_._.-.. 161 2,257,3 334,651 993,801 145,730 107,277 
Since Jan. 1 1911.14,476,657 63,614,279 55,499,973 42,801,040 3332,150 697,467 


* Receipts do not include grain passing 


om through bills of lading. 


@ Two weeks’ receip 


roe’ New Orleans for en pors 
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The exports from the several seaboard ports for the week 
ending Oct. 5 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Peas, Barley, 

Exports from— bush. bush. bbdis . bush. bush. bush. bush. 
New York ....-.-. 1,279,318 63 49,780 288,769 34,836 42,991 1,539 
Pe ene coe SRE See ES Ge ie a | | a 
Philadelphia _... 448,000 -—._. _.. f Dr. souce -eeese - senate 
DEED kbccce waders Coe: eee | OE © atcee- evces stunned 
New Orleans .... 2.8,000 12,000 17,000 wee. Sowee” gine 
Di ak -wemese  gedase”” enone ! -esace  eenes  evme 
Galveston... .-- Gene: -Secsaus SE oa ee ke | Genel 
DEitedensnecsn: eaokiie eee eee ek nekae eens etna 
Montreal. ......-. Le eansse 000 443,000 42,000 95,000 -.---- 
ak tithes eashne Te 10) 
Total week... .3,728,153 22,463 163,826 1,827,069 78,836 137,991 1,639 
Week 1911...... 1,884,673 948,042 338,808 Te. crece ... Gees 2,088 


The destination of these exports for the week and since 
July 1 1912 is as below: 

















Flour ——— —-W heat- -~- — Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweekand Oct. 5. 1912. Oct. 5. 1912. Oct. 5. 1912. 
since July 1 to— _Obbils. bbis. bush. bush. bush. bush 
United Kingdom... 97,432 1,043,951 1,921,234 19,566,271 -_--.-- 92,167 
Ct cccsosaee 484 84,314 1,799,419 15,944,556 .._-- 14,000 
South & Cent. Amer. 16,087 326,331 7,500 234,230 2,000 259,371 
West Indies ___..-_. 23, Ss §8§=«&>s ad oe ww 4,875 20,463 411,610 
Brit. Nor.Am.Cols.  ...-. CS) ete. ie oe ,625 
Other Countries.... 1,119 a . eskehe ED =: sacl aiaie 14,439 
eesti eeibdeavdiite 163,826 2,178,220 3,728,153 35,253,932 22 463 794,212 
, ie. | > See 338,808 2,783,927 1,884,673 24,031,150 948,042 7,843,520 


The world’s shipments of wheat and corn for the week 
ending Oct. 5 1912 and since July 1 1912 and 1911 are shown 
in the following: 
































W heat. Corn. 

Ezports. 1912. 1911. 1912. 1911. 

Week Since Since Week Since Since 

Oct. 5. | July 1. July 1. | Oct. 5. | July 1. July 1. 

| Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer. 5,840,000) 53,346,000) 45,858,000) 16,000 205,000} 6,648,000 
Russia ---.-- 3,944,000 37,043,000} 28,810,000) 272,000) 4,464,000| 17,020,000 
Danube ___. 2,480,000' 20,500,000} 25,439,000) 230,000! 7,815,000) 21,880,000 
Argentina -_ 1,064,000, 22,034,000} 16,320,000/6,044,000| 83,084,000 60,000 
po ele UR ae ee eee 
India -._--- 1,032,000) 26,152,000) 15,450,000} __---- aiteaiaual: -" Saldiavail 
Oth. countr’s 168,000) 2,606,000} 2,819,000) ---..-| ---.----]  -------- 
Total .... 14688000 168,246,000'147,7.)2,000 6,562,000! 95,568,000! 45,608,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United United 

Kingdom. Continent | Total. Kinydom.| Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Oct. 5 1912_/18,480,000) 20,208,000 38,688 ,000/ 10,974,000 | 20,103,000 31,077 ,000 
Sept. 28 1912_/18,920,000) 19,896,000 38,816,000] 8,942,000/ 21,768,000 30,710,000 
Oct. 7 1911.}18,928,000} 13,136,000 32,064,000! 1,734,000 4,106,000; 5,840,000 
Oct. 8 1910_|15,528,000'25,296,000 40,824,000) 8,169,000° 15,462,000 '23 .631.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 5 1912, was as follows: 

UNITED STATES GRAIN STOCKS. 














Amer.Bonded Amer. Amer.Bonded Amer. Amer.Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush bush. bush. bush. bush. bush. bush. 
EE 1,076 4 74 1,401 S 56 9 1 
a a 223 11 6 ees 2 meee 
Philadelphia___...._-- 392 37 6 eee heise icieeseet. ~ nee 
i i 986 1 ee’! MG dete ll siacuees 
pt eae i 194 es MEX BS eee 
EE RIE SS ES ee ee mene Pali ES aime 
I lh a 462 72 320 ee”? Bee 32 SRE 
i a = ra 81 ea . .  heedeas «Shain 
i a oe — —o—x—a— 59 xe  demhies VES eS. 
Bd oid ne wie a aes, ae ee ae 74 Re 
I Sl 12 a 8 ses lll ete 
ot 5 Ae 3,724 RR ye 87 39 181 1,140 24 
Minneapolis ._.....__- eas 4 400 eer 
eS a ee Bae seme 28 we eer 
pO EE Sa wena 40 ae ee eee ee 
ESS SS Gn cee ia 84 Be © a ered 
Indianapolis ...-..-..-.- ae’. eaine 222 ee ee 
ee ke we ——-. same 180 ae 14 ae 
SE nam Sa § ~ssewe A 102 See -Goaw 
On Canal and River. -- Clr Y I Freel a. ~—ne- Goo 
Total Oct. 5 1912__32,685 273 2,946 9,556 47 1,103 2,708 25 
Total Sept. 28 1912__31,658 258 3,101 9,260 99 1,062 2,217 22 
, co a & | ee eee * 2s f.. ee 629 3,424 -.... 
Total Oct. 8 1910..34.300 .... 4%,4223 18.7387 ~~... 406 2,630 —_._-_ 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
a f ee 21 asa 10 — eae 
Ft. William & Pt.Arthur 3,650 -... -—-.-- a tiga walk “hace cee 
b> 
“ Total Oct. 51912.. 4,275 -.-- 21 904 _..- _ oe 
F Total Sept. 28 1912_. 4,230 -—--.-. 2 ee 52 | ae 
1 Total Oct. 71911... 5,455 -.... ee ee eo | iin 
Total Oct. 81910.. 9,077 ---. 121 Ee ee c as 
SUMMARY: 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
American ..-.--------- 32,685 273 2,946 9,556 47 1,103 2,708 25 
| SS S25) «ans 21 == 10 res 
Total Oct. 5 1912..36,960 273 2,977 10,460 47 1,113 2,775 25 
Total Sept. 28 1912__35,888 258 3,103 10,158 59 1,114 2,329 .22 
Total Oct. 71911..62,1683 .... 5,535 24,118 -... 629 3,455 —... 
Total Oct. 8 1910_..43,386 -—-- 4,543 19,465 406 2,688 


Note.—The Produce Exchange announces that hereafter Canadian visible figures 
will not be issued with this report. We shall, however, endeavor to continue a 
statement of Canadian visible supply. 
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THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 11 1912. 
Quiet strength presence in the dry goods market through- 
t 


‘eries is still the chief matter of concern, and is likely to con- 


tinue so for some time. Labor troubles in the face of ex- 
ceptionally heavy bookings have prevented the mills from 
catching up. The lateness in deliveries is also causing buy- 
ers to be more active in placing orders against their spring 
requirements than they sthoreian would be. Manufacturers, 
on the other hand, are filled with orders up to the turn of the 
year, and at the moment are not much concerned with busi- 
ness beyond that time. The uncertainties of the labor situa- 
tion and future cost of raw material are causing them to act 
conservatively. Regardless of the decline in cotton and the 
warmer weather during the past week, the cotton goods 
market has been very firm. On many lines, such as ging- 
hams, for next spring, the opening prices were practically at 
cost, and jobbers are finding that they displayed good judg- 
ment in placing their orders early. The fact that the cost 
of labor and the price of cotton are both higher than this 
time a year ago, combined with the steady expansion in 
trade throughout the country, following a long period of 
depression and curtailment, leaves little hope for any reces- 
sion in values in the near future. The heavy demand from 
retailers and jobbers for additional supplies of fall merchan- 
dise continues to be unabated, with manufacturers in no 
position to adequately meet the demand. This demand is 
chiefly for lines of fall and winter underwear and hosiery, 
initial stocks of which were supposed to be large but are now 
found to be badly broken. In staple cottons, several addi- 
tional lines have been placed at value. Commission houses 
and jobbers are getting numerous requests from all sec- 
tions of the country for further supplies. Buyers are 
looking further ahead and are realizing that, as the mills are 
now filled up until the end of the year, there is likely to be 
the same difficulty for the first half of next year. They are 
consequently willing to place their requirements for the early 
part of 1913 at current prices where obtainable. In men’s 
wear and dress goods lines urgent requests for prompt ship- 
ment of fall goods, as well as fair orders for additional sup- 
plies, continue to be received. Manufacturers of ready-to- 
wear garments complain that they are being severely handi- 
capped and are unable to meet their contracts, owing to 
the lateness of deliveries. An active interest is also being 
displayed by buyers in all lines of spring wear. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 5 were 8,803 
packages, valued at $606,360, their destination being to the 
points specified in the tables below: 




















1912 1911 

Since Since 

New York to Oct. 5— Week. Jan. 1 Week. Jan. 1. 
eS te oe: wae nee 17 3,439 29 677 
a A is on an, cna incl th anes eg eile iin 19 1,520 29 940 
eg shaliptng aaah pS a eg ye rt 54,601 2,156 82,164 
NE il aE a si he ie we onl lee ae de 1,504 23,140 2 20,313 
I i le. ae At noe ca es iti eee abe 1,885 42,070 194 16,072 
EE oe ie ee alae die 517 23,142 63 11,232 
I as il as an eh dn il 544 35,539 541 30,971 
Re SSS Re Be Sa ae he PRET SS od 181 2,541 41 1,826 
EE SPE TOR TD 278 16,722 387 15,502 
South America. -_....-.- hip eetd aultntic utiobes 1,404 55,909 558 45,042 
0 Ee Ca Ft 57,722 1,257 31,944 
Tica ia i aie asinine ial enh 8,803 316,345 5,257 256,683 


The value of these New York exports since Jan. 1 has been 
$20 562,239 in 1912, against $18,409,139 in 1911. 

Notwithstanding the downward tendency of markets for 
raw material, domestic cottons hold steady, with demand 
moderate. In fact, it is stated that in the Northwest and 
Middle West the trade, as compared with last year, is particu- 
larly good. In addition to good orders received for heavy 
colored cottons, with requests for early deliveries, inquiries 
are steadily increasing. Blankets, flannellettes and napped 
goods are among those most wanted. Cotton dress goods, 
wash fabrics and mixed materials have been in better demand 
from retailers, there also being an increase in mail orders. 
A more active trade is noted in fine cloths, and it is claimed 
that orders received for forward shipment will make up for 
the dulness which existed in this department during the 
months of August and September. A feature also worthy of 
mention is the steady demand for miscellaneous goods for 
manufacturing purposes. Reports regarding the export 
business for domestic cottons are more encouraging. 
quiet trade is being transacted, and it is estimated that dur- 
ing tha past fortnight upwards of 15,000 bales have been 
sold to the Far East, the bulk of the sales consisting of 
heavy sheetings. Print cloths and convertibles are steady, 
with the trade moderate. Gray goods, 38-inch standard, 
are unchanged at 5 3-16@514c. 


WOOLEN GOODS.—Markets for men’s wear and dress 
goods show little change. Mills manufacturing fancy light- 
weight men’s wear are said to be so well sold up that in 
many instances they are unable to book further business. 
Cloakings, overcoatings and certain varieties of heavy suit- 
ings are in active demand for prompt delivery. 


FOREIGN DRY GOODS.—A moderate trade is reported 
in linens, the demand being mostly for spring goods. Many 
merchants are short of supplies, and deliveries, which have 
been backward all season, show little sign of improvement. 
Prices remain firm, with the tendency upward, owing to 
the high cost of production and the increasing cost of raw 
material. Burlaps, while firm, have been quieter during the 





out the week, with a steady demand from both jobbing and 
retail sources. The backwardness of mills in making deliv- 





ast week. Prices are quoted nominally at 6.85@6.90c. 
or lightweights andJ8.35c. for heavyweights. 














Oor. 12 1912, 


THE CHRONICLE 





993 



















~~ 


News Items. 


Connecticut.—Opinion of Attorney-General on Bank In- 
vestments.—The Hartford ‘“‘Courant”’ says that the Attorney- 
General on Sept. 23 gave an opinion for Bank Commissioner 
Fred. P. Holt concerning Paragraphs 9 and 10 of Section 3428 
of the General Statutes, as amended by Chapter 147 of the 
Public Acts of 1903. In the opinion he says: “Interpret the 
statute to mean that no bond of any railroad corporation 
named shall be a legal investment for a savings bank while 
or at the time such corporation, or the system of which it is 
a part, fails to pay dividends on all of its capital stock. 
Therefore, I am of the opinion that the payment of a divi- 
dend after default, ipso facto restores said bonds to the eligi- 
ble list for investments for savings banks.”’ 

The opinion was in answer to an inquiry received by the 
Bank Commissioner concerning the mortgage bonds of the 
St. Louis Iron Mountain & Southern RR. Co., River and 
Gulf Division. 


Florence, So. Car.—Election on Commission Form of 
Government.—The question of establishing a commission 


form of government will be submitted to the voters on Nov. 
12. 


Georgia.—Constitutional Amendments Adopted.—Returns 
from the election held in this State on Oct. 2 show that the 
voters adopted ail five of the proposed constitutional amend- 
ments submitted. These increase the borrowing power’ of 
the State to supply deficiencies in revenue from $200,000 ‘to 
$500,000, authorize certain changes in the school law, the 
creation of Bleckley County, abolition of justice courts in 
certain cities and requiring that all corporations making tax 
returns to the Comptroller pay their taxes before Sept. 1 of 
each year. See V. 95, p. 560. 

Proposed Constitutional Amendments.—Amendments to 
the constitution providing for the creation of Wheeler County 
from a portion of Montgomery, and giving the Legislature 
authority to exempt from taxation for a period of one year 
farm products in the hands of the producer, will be voted 
upon in the November election. 


Glen Rock (P. O. Ridgewood). Bergen County, N. J.— 
Commission Form of Government Defeated.—An election held 
recently resulted in the defeat of the commission form of 
government, it is stated. 


Manitowoc, Wis.—Election on Purchase of Light Plant.— 
The question of purchasing the electric-light-plant will be 
submitted on Nov. 5. 


New York State.— Opinion of Attorney-General on Attempt 
to Evade the Mortgage Tax.—In an opinion rendered Sept. 26, 
Attorney-General Carmody holds that an agreement filed 
not to record a mortgage is subject to a tax to the amount 
which would be imposed upon the mortgage at its face value. 


- The mortgage in question was taken on lands situated in Nassau County 
and amounted to $5,100. The parties to it agreed not to record the mort- 
gage as long as the terms thereof were complied with, or until it was desired 
to place another mortgage upon the property. This instrument was pre- 
sented for record to the County Clerk of Nassau County. ‘The State Board 
of Tax Commissioners immediately applied to Attorney-General Carmody 
for an opinion as to its validity and whether a tax should be collected upon 
the instrument as a condition for recording it. ; 

“If the paper,’’ Attorney-General Carmody held in regard to the written 

eement, ‘‘under any theory is entitled to be recorded in the County Clerk's 
office, it is only upon the theory that it is a conveyance of real estate and 
that the record thereof will give notice to subsequent purchasers and 
encumbrances. Either the paper should not be recorded at all, or, if re- 
corded, it should be treated in the same manner as the recording of the 
mortgage itse!f, such recording evidently being supposed to answer the same 
purpose so far as notice is concerned, as would be served by recording the 
mortgage itself. I can see no purpose that the parties had in making the 
agreement and then recording it except that they supposed that thereby 
they would avoid the payment of the mortgage tax. I do not believe 
that the parties have been successful in devising a plan which could easily 
be followed by °ll mortgages and would do away entirely with the ne- 
cessity of paying a recording tax.”’ 


Ohio.—Ex-Member of Legislature Pleads Guilty to Bribery 
Charge.—On Oct. 9 George B. Nye, Representative in the 
last Legislature from Pike County, pleaded guilty to the 
charge of having solicited a bribe from the author of a bill 
re-districting Pike and Adams county judicial districts. 
Mr. Nye, who was indicted on this charge on June 9 1911, was 
also indicted on May 3 1911, charged with soliciting a bribe 
of $500 from State Printer Crawford, but acquitted by a jury 
on June 11911. V. 95, p. 187 and V. 94, p. 576. 


Philadelphia School District, Pa.—District Assumes 
School Debt of City —The Board of Education on Oct. 8 

assed the following resolution acknowledging its responsi- 

ility for previous school loans negotiated by the city: 


““Resolved, by the Board of Public Education of the School District of 
rar eens pom that the said sum of $7,983,284, with the benefit of the appli- 
cation of said sum of $1,005,203 11, being the net amount of $6,978,080 89, 
be, and the same is, hereby recognized and acknowledged as the amount 
of the debt of the City of Philadelphia, to which the School District of Phila- 
delphia has succeeded and which is obligated to be assumed by said School 
District by, and in accordance with, the directions of the said Act of 
Assembly, and which debt, with the stipulated interest thereon, the said 
School District of Philadelphia is thereby charged with, and obligated to 
liquidate and pay.”’ 


At the sugreation of John G. Johnson, the Board solicitor, there was added 
to this resolution this provision. 


“That nothing herein contained shall be taken as interfering with the 
discretion of the Board as to deferring the payment of the principal till the 
respective times of maturity of the earlier liquidation of the same, if such 
earlier liquidation shall hereafter be desired by it and so decided.”’ 


The taking over of this indebtedness was a formality 
necessary since the passage last year of the School Code, 
which made the Board of Education an independent body. 








oOo —~~aae 


Loan Proposed.—The Board also adopted the followin 
resolution on Oct. 8 recommending a permanent loan of, 
$5,000,000: 

“That the Board of Education recommends at the November meetin 
the creation of a permanent loan of $5,000,000, to be negotiated as neede 
and expended as promptly as possible for sites, buildings and additions for 
both elementary and high schools.’’ 

Shreveport, La.—Mayor and Commissioner Recalled.— 
The election held Oct. 7 resulted in favor of the recall of 
Mayor Eastham and Commissioners Rivers and Fullilove 
(V. 95, p. 766). 


Spokane, Wash.—Supreme Court Affirms Ruling Ordering 
Vote on Abolition of Commission Government.—The State 
Supreme Court on Oct. 3 affirmed the action of Judge J. 
Stanley Webster of the Superior Court in granting a writ of 
mandate on Aug. 17 compelling the City Commissioners to 
call a special election to allow the voters to decide whether 
they wish to abandon the commission form o government, 
in effect since March 1911, and return to the councilmanic 
system. The Court says in part: 


‘‘Finding no reason in the constitution of the general laws of the State 
for the denial of the right of the people of the city of Spokaneas voiced by 
the petition to vote upon the proposed charter amendments within the time 
fixed in the charter, the judgment and order of the lower Court are affirmed. 

It is expected the election will be called for Nov. 5. See 


V. 95, p. 496. 


_ — 
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Bond Proposals and Negotiations this week 
have been as follows: 


ADA SCHOOL DISTRICT (P. O. Ada), Hardin County, Ohio,—BOND 
SALE.—Otis & Co. of Cleve. have purchased at par and int. the $28,000 
4% 74-year (av.) refunding bonds offered on June 21 (V. 94, p. 1640.) - 


ADAMS COUNTY (P. O. Natchez), Miss BOND SALE.—On Oct. 7 
the $150,000 5% 50-year road bonds (V. 95, p. 434) were awarded, it is 
stated, to Weil, Roth & Co. of Cincinnati for $154,535 (103.023). 


AGAWAM, Hampden County, Mass.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Oct. 15 by J. W. Hastings, Town Treas., for 
$30,000 4% copuon water loan Act of 1905 bonds. Denom. $1,000. Date 
Oct. 11912. Int. A. & O. at the Old Colony Trust Co., Boston. Due 
$1,000 yearly on Oct. 1 from 1913 to 1942 incl. Bonds will be certified as 
to genuineness by the Old Colony Trust Co., which will further certify that 
the legality has been approved by Ropes, Gray & Gorham, Boston, whose 
= will accompany bonds when delivered, without charge to the 
purchaser. 


AKRON, Summit County, Ohio.—BOND ELECTION .—It is stated that 
the voters will have submitted to them at the November election the ques- 
tion of issuing $254,000 bonds. 

BOND SALE.—On Oct. 10 the $1,000,000 4% 30-year water-works 
bonds (V. 95, p. 766) were awarded to the Cleveland Trust Co., Cleveland, 
at 102.23 and int.—a basis of about3%%. Other bids follow: 

Otis & Co. and Hayden, Miller & Co., Cleveland.___._____-_- $1,019,121 
Mayer, Deppe & Walter, Cincinnati 1,012,705 

BONDS AUTHORIZED.—Ordinances were passed Sept. 23 providing 
for the issuance of $7,500 street-repair and $8,500 sewer-ditch and drain- 
age-impt. 4%% coup. bonds. Denom. $1,000; odd bonds $500. Date 
Oct. 11912. Int. A. & O. at office of City Treasurer. Due Oct. 1 1918. 


ALGONA SCHOOL DISTRICT (P. O. Algona), Kossuth County, Iowa. 
—Bonds Voted.—By a vote of 121 to 11 the question of issuing $15,000 
woe oe ban and equip. bonds csrried at the election held Oct. 4 

. 95, D. . 


ALLIANCE, Stark County, Ohio.—Bond Sale.—On Sept. 16 the fol 
lowing bonds (V. 95, p. 560) were awarded to Stacy & Braun of Toledo: 
$40,000 4%% water-works-refunding bonds for $42,856 45 (107.141) and 
int. Denom. $1,000. Date July 5 1912. Int. J. & J. 
Due $15,000 July 15 1932 and $25,000 July 15 1933. 
600 5% special assess. bonds for $601 42 (100.236) and int. Denom. 
$200. Date Sept.11912. Int.M.&S. Due $200 on Sept.1 
in 1913, 1914 and 1915. | 
930 5% special assess. bonds for $931 71 (100.183) and int. Denom. 
$310. Date Sept.11912. Int.M.&S. Due $310 o0n Sept.1 
in 1913, 1914 and 1915. 
9,850 5% special assess. bonds for $10,070 (101.218) and int. 
(15) $500 and (5) $470. Date Sept. 1 1912. 
Due $1,970 yrly. Sept. 1 1913 to 1917 incl. 


ALHAMBRA, Alhambra County. Cal.—BIDS REJECTED—BOND 
OFFERING _—Reports state that all bids received for the 6 issues of 5% 
coupon bonds, aggregating $173,000, offered on Sept. 28 (V. 95, Me 767), 
were rejected. t is further reported that these bonds will be offered for 
sale to-day (Oct. 12). 


ALTAMONT, Effingham County, Ill.—BOND SALE.—On Sept. 24 the 
$11,000 sewer and $9,090 water 5% reg. bonds (V. 95, p. 700) were awarded 
to Cook, Holtz & Co. of Chicago at 100.285. 


ALTAMONT UNION FREE SCHOOL DISTRICT NO.1, Franklin County, 
N. Y¥.—BOND SALE.—We have been advised that on July 16 the following 
5% reg. bonds were awarded to Adams & Co. of New York for $29,615— 
making the price 101.075: 
$25,000 school-building bonds Due $2,000 yrly. Sept. 1 from 1914 to 

1925 incl. and $1,000 Sept. 1 1926. 
4,300 school-site bonds. Due $2,000 Sept. 1 in 1913 and 1914 and $300 
Sept. 1 1915. 

Other bids follow: 

Tupper Lake National Bank, Tupper Lake_-_-_---- Gi tn I Mg ts - $29,425 





Denom. 
Int. M. & S. 


ee el os Sie uo bales mi wrenistiw abe then 29,400 
Douglas Fenwick & Co., New York____---- ec dick Cok tik hoe a eae as es ant 29,315 

Date Aug. 1 1912. Int. ann. in New York exchange. Bonded debt 
Sp ee issue), $32,300. Assess. val. $767,982; actual val. (est.) 


AMSTERDAM, Jefferson County, Ohio.—BOND OFFERING .—Propos- 
als will be received until 12 m. Oct. 21 by R. Jones, Village Clerk, for the 
following 5% bonds: 
$9,471 State road, Market and Main St. paving assessment bonds. Denom, 

(1) $471, (9) $1,000. Due $471 Sept. 1 1914 and $1,000 yearly on 
Sept. 1 from 1915 to 1923, inclusive. 

943 State road, Market and Main St. paving (village’s portion) bonds. 
Denom. (1) $193, (5) $150. Due $193 Sept. 1 1914 and $150 yearly 
on Sept. 1 from 1915 to 1919, inclusive. 

Auth. Sec. 3939, Gen. Code. Date Sept.11912. Int. M. & S. Cert. 
check for 10% of bonds bid for, payable to the Village Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


ARTESIA, Eddy County, N. Mex.—Bond Offering.—Proposals will be 
received until 7:30 p. m. Oct. 22 for the $10,000 6% 20-39-yr. (opt.) water- 
works and street-impt. bonds. Auth. vote of 102 to 7 at the election held 
Sept. 7 (V. 95, p. 767). 


ASHLEY, Delaware County, Ohio.—BOND SALE.—On Sept. 20 the 
$8,954 16 5°% coupon street-impt. bonds (V. 95, p. 700) were awarded to 
the New First Nat. Bank of Columbus for $9,231 16,making the price 103.09. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND SALE.—We are 
advised that the $50,000 5% 25-year coupon road-impt. tax-free bonds 
offered on Sept. 2 (V. 95, p. 434) have been awarded to Wm. J. Flourpoy 
of De Funiack, Fla., for $50,199 50 (100.399). 


AUGUSTA, Kennebec County, Me.—BOND SALE.—On Oct. 8 the 
$33,000 4% 1-10-year (serial) school-building bonds (V. 95, p. 917) were 
awarded, it is stated, to the Kennebec Savings Bank at 100.5925. 


BAKER, Baker County, Ore.—Bond Sale.—On Sept. 30 the following 
yo one were for the two issues of bonds aggregating $18,179 91 
. 95, p. 843): . 
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For the $5,120 54 issue. Tillotson &WolcottCo.,Cle. $5,127 54 
hang baa, a “eh n,Tol.$5,150 54 For the $13, 057 37 issue. 
Tol .. 5,146 54| Union Tr. &Sav. Bk., Spok_13,702 37 
Bakow Ln. uTr. Ge. i ales. *5,145 54] BakerLn.&Tr.Co., Baker_*13,107 37 
*Successful bids. 


BALDWINSVILLE, Onondaga County, N. Y.—BOND SALE.—On 
Sept. 24 $2,500 5% . bonds were awarded to John J. Hart of Albany 
at 100.023 ‘and ta eae, $500. Date July 1 1912. Int. J. & J. 
Due $500 yearly July 1 1914 to 1918, inclusive. 


BARNESVILLE, Belmont County, Che POND OFFERING. —Pro- 
posals will be receiv ntil 12 m. Oct. by F. W. Hilles, Vil. Clerk, fo 
the following 5% when bonds: 
$3,266 29 No. Lincoln Ave. impt. bonds. Denom. (1) $116 29, (9) $350. 
Due $116 29 on Nov. 23 1913 and $350 yrly. on Nov. 23 from 
1914 to 1922 incl. 
2,588 00 ne. Broadway St. impt. bonds. Denom. (1) $338, (9) $250. 
Due $338 on Nov. 23 1913 and $250 yrly. on Nov. 23 from 1914 
to 1922 incl. 
987 00 Laws St. impt. bonds. Denom. (1) $87, (9) $100. Due $100 
yrly. on Nov. 23 from 1913 to 1921 incl. and $87 Nov. 23 1922. 
Date Nov. 23 1912. Int. & N. Cert. check for 5% of bonds bid 
for, payable to the Vil. Treas., required. Bonds to be delivered within 10 
days from time of award. -t& “ahoapsd Deahiag) Ble Sd eb BABE Ad @ 
BAY, Ohio.— BOND OFFERING.—Proposals wa be received until 
7:30 p. m. Dec. 3 by C. Powell, Village Clerk (P. West Dover), for the 
sO. 000 444% town-hall bonds. Denom. $500. Date Oct. 1 1912. Int. 
& O. Due $500 each 6 months from April 1 1917 to Oct. 1 1926, incl. 
Picea tler to pay accrued interest. This issue of bonds was offered but 
not sold on Sept. 3 (V. 95, p. 248).- - 


BELTRAMI COUNTY, Minn.—Bond Sale. This county has disposed 
of three ues of 4% ditch bonds aggregating we. 000 and an issue of 
$69,000 544% 4-18-yr. coup. bonds. Int. J. & D 


- BENNINGTON, Bryan County, Okla. —BONDS VOTED.—The propo- 
siti tion to issue additional Weter-werep eyatem bonds carried at a recent 
too reports state. > pe Mi 


BERGEN COUNTY (P.O O. Hackensack). N. J. __Bond Sale. 0h Oct. 4 
$110,000 4%% coup. building bonds were awarded to the People’s Nat. 
Bank in Hackensack at 101. Other bids follow: 

John D. Everitt & Co. and Harris, Forbes & Co., N. Y -.100.821 
A. B Leach & Co., N. Y ..100.89 Harvey Fisk & Sons, N. Y ..100.477 
J. S. Rippel, Newark___..--100.879{R. M. Grant & Co., N. Y_-.100.26 
Date Aug. 11912. Due $5,000 yearly 1917 to 1938 inclusive. 
BIG FORK SCHOOL DISTRICT (P. O. Big Fork), Flathead County, 
Mont.—Bond Offering.—Proposals will be received until Nov. 9 for $1,500 
Rata 8- oe. (opt.) bidg. bonds. Auth. vote of 18 to 0 at an election held 


BOWDON, Carroll ata Ga. soil atiia Voted. lia a vote of 101 to 8 
the proposition to issue the $8,000 light, $8,000 water-works and $4,000 
at 1 To 5% 20-yr. bonds carried at the election held Sept. 28 (V. 95, 

635). Weare advised d that these bonds will be offered about Dec. or J an. 

“"RRONXVILTE. N. Y.— —BOND SALE.—On Oct. 4% ithe following reg. 

bonds were awarded to Adams & Co. of New York: 





. il 


$4,000 Series ‘‘A’’ Pondfield Road impt. Denom. $1,000. Due $1,000 
yearly Sept. 15 1917 to 1920, inclusive. 
4,400 Series ‘‘B’’ Pondfield Road impt. Denom. $1,100. Due $1,100 
yearly Sept. 15 1917 to 1920, inclusive. 
5,000 Series ‘‘C’’ village-hall impt. Denom. $1,000. Due $1,000 yearly 
Sept. 15 1917 to 1921, inclusive. 
20,000 Series *‘D’’ White Plains Road impt. Denom. $1,000. Due $1,000 


yearly Sept. 15 1917 to 1936, inclusive. 

Bonds are all dated Sept. 11912. Int. M. & S. in N. Y. exchange at 
Gramatan National Bank in Bronxville. 

For Series A, B and C the purchaser paid $13,437 (100.276) for 4.60s, 


and for the Series D, 100.205 for 4 \s. 
The other bids follow: 
Douglas Fenwick & Co., N. ¥____-_- $33,477 (100.238) for all series as 4.60s 


Isaac W. Sherrill, Poughkeepsie. ...100.05 for Series A C, and 
100.25 for Series D as 4.6 

4 -. £ 6 » “sie jepigiyiineniiet mars 100 for A, B and C as 4 %s al $20,032 
(100. 16) for Ds, as 4.60s 

ae, a 100.275 for all series as 4.60s 

Pareon, Son & Co., N. ¥.......... $33,430 (100.089) for all series as 4.758 

Harris, Forbes & Co., 100.183 for all series as 4.60s 

BROWN’S CREEK SCHOOL DISTRICT (P. O. Welch), McDowell 
County, W. Va.—BONDS DEFEATED .—At an election held Sept. 14 
the proposition to issue school bonds a defeated. .- 


BURLINGAME SCHOOL DISTRICT, San Mateo County, Cal. _-BOND 
ELECTION .—A vote will be taken on Oct. 18, It is stated, on the question 
ef issuing $50,000 building bonds. . 


CACHE RIVER DRAINAGE DISTRICT, ttt. —- Sate ai Oct. 1 
$90,000 6% drainage bonds were awarded to the Western Securities Corp. 
ef Des Moines for $91,510, making the price 101.67. Other bids follow: 

New First Nat. Bank, Col. .-$91,800/John Nuveen & Co., Chicago_$90,585 
Wm. R. Compton Co., St. L. 91,180!]Farson, Son & Co., Chicago _. 90,028 
Weil, Roth & Co., Cin _- Or tes 90, 975 | Bolger, Mosser & Willaman, Chi. 90,000 

Denom $1,000. Date Jan. 1 1913. Int. J. . Due $5, 000 yearly 
July 1 1914 to 1931 incl. The official offering Stated that the purchaser 
was to furnish blank bonds. - 

oO. 


-CALDWELL SCHOOL DISTRICT‘<NO. 80 (P. CaldwelD . Canyon 
County, Idaho.—BON D ELECTION .—It is stated that an election wil be 
held Oct. 19 to vote on the issuance of $7,500 bonds. . - 


CAMBRIDGE, ~ Guernsey founty, ee Bend Offering. poet = a 
will be received until 12 m. Oct. . W. Stiles, City Aud., for the 
$25,000 4% public park bonds we on ' 126). Denom. $1, 000. Date 
Sept. 10 1912. Int. annual. Due $1, $00 yriy. on Sept. 10 from 1913 to 
1937 incl. Cert. check for 10% of bonds bid for, payable to the City Treas. 
required. Bonds to be delivered within 10 days from time of award. 
Purchaser to pay accrued interest. , 


CAMDEN RUN DRAINAGE DISTRICT, No. Caro.—Bonds Not Sold. 
—No award was made on Sept. 10 of $60, 000 6% coup. bonds. Denom. 
$100. Date Sept.11912. Int. M. &S. at the County Treas. office. Due 
$6,000 yrly. Sept. 10 1915 to 1924 incl. ‘a | 


CAMERON COUNTY (P. O. Brownsville), Tex.—Bonds Defeated.— 
The election held Oct. 1 resulted in the defeat of the question of issuing 
the $250,000 road bonds (V. 95, p. 701). 


CANADIAN, Hemphill County, Tex.—BOND ELECTION .—An elec- 
tion will be held Oct. 17 to vote on the question of Assulng $31, 000 5% s0- 
40-yr. (opt.) water and d sewer bonds. 


- CANISTEO, Steuben County, N. Y.—BOND OFFERING Brégdatite 
will be received, it is stated, until 8 p.m. Oct. 14 by J. A. Corbett, Viiage 
Clerk, for $12, 000°: 3 1- 1-16-year "| (average) bo bonds at not exceeding 5% int. 


CANTON, Stark. County, Ohio..__ BON D OFFERINGS ;.— Proposals w ibe 
received until 12 m. Nov. 4 by E. C. Brumbaugh, City Aud., for the 
following 4%«%% bonds: 

5,000 coupon hose-house wae nurehese bonds. Denom. $1,000. Date 
Sept. 11912. Due eer. t 22. 
3,400 coupon te ey tie on bonds, aaa (1) $400, (3) $1,000. 
Date Sept. 11912. Due Sept. 1 1922 
1,500 Cook and Wade Sts. sewer bonds. Denom. (1) $500, (1) $1,000. 
- race March 11912. Due $1,000 March 1 1916 and $500 March ‘1 
§,600 sanitary-sewer-consrtuction bonds. Denom, (1) $600, (5) $1, 000. 
Date March 1 1912. Due $1,000 March 1 1913 and 1914, $2,000 
March 1 1915 and $1,500 March 1 1916. 
sanitary-sewer-construction bonds. Denom. (3) $1,000, (1) $500. 
Date March 11912. Due $1,000 yearly on March 1 1 from 1914 to 
1916, incl., and $500 March i 1917. 

TInt. M. & "S. at office of City Treas. Copy of abstract showing legality 
ef issue will be furnished upon applcasioe to the City Aud. Purchaser to 
furnish necessary blank bonds at his ownexpense. Cert. check on a Canton 
bank for 5% of bonds bid for, payable to the City Treas., required. Bonds 
to be delivered within 10 days from time of award. 

Proposals will be received until 12 m. Oct. 14 by C. E. Brumbaugh, 
City Auditor, for the following 44% bonds: 
$8,800 Aultman and Scott Ave. impt. bonds. Denom. (8) $1,000 and (1) 

$800. Due $2,000 in 2 years, $1,000 from 3 to 7 years incl. and 
$1,800 in 8 years 


a 


3,500 


An election held Oct. 


$1,000 and $500. Due 8 years. 
3,500 Cook & Willams St. impt. bonds. Denom. (3) $1,000 and (1) $50@. 
Due $1,000 in 2, 3 and 4 years and $500 in 5 years. 
600 coup. (clty” 8 portion) Cook & Williams St. impt. bOnds. 
Date Sept. 11912. Int. semi-ann. 
Ganton for 5% of bonds bid for, payable to the City Treasurer, is required. 
Purchaser to furnish blank bonds. 


CAPE GIRARDEAU. Cape Girardeau County, Mo.—Bonds Defeated.— 
1 resulted in the defeat ut the proposition to issue 
"against. water and light bonds. The vote was 203 “for’’ and 748 
CAREY, Wyandott County, Ohio._-BON D SALE,—On Oct. 7 the $8,500 
o% Vance St. impt. (village's portion) bonds (V. 95, p. 767) were awarded 

e First Nat. Bank of Cleve. for $8,842 80 (104. 032) and int. Other 


bide. follow: 
Cin. .$8,841 Oe | Tithetens Sav. Bank, Up.S’y$8,792 06 


Due 8 yrs. 
Cert. check on a solvent bank ha 


Davies-Betram Co., 


H. Hawkes, Toled --. 8,824 85 Tillotson & WolcottCo. ,Cle. 8,783 90 
Hayden, Miller&Co., Cle... 8,823 00|Stacy & Braun, Toledo __- 8,770 49 
Weil, Roth & Co., . Sie 8,820 00! Prov. Sav. Bank & Trust 
Seasongood & Mayer, Cin... 8,818 00} Co., Cincinnati_.______- 8,734 60 
Sec.Sav.Bk.&Tr. Co.,Tol__ 8,815 75/| Spitzer, Rorick & Co., Tol. 8,719 3® 


CARROLLTON SPECIAL SCHOOL DISTRICT (P. oO. 
Carroll Coun : 


Carrollton 
ty, Ohio.—BOND ELECTION .—An election will be he 
Nov. 5 to submit to the voters the proposition to issue $50,000 school- 
building bonds. 

CATAWISSA, Columbia County, Pa.—BOND SALB.—AnfFissue ef 
$16,000 5% street bonds has been purchased by local parties at 105. De- 


nom.$100. Date Oct.81912. Int.A. &O. 
DeEDABH URST, Nasene, County, N. Y.—BOND SALE.—On Oct. 16 
Douglas Fenwick & N. Y. were awarded the following gold reg. 


bonds (V. 95, p. 517): 
$30,000 5-29-year (serial) street-impt. bonds at 100.31 for 4kks. 
2,000 4-year drainage bonds at 100.275 for 5s. 


CELINA, Mercer County, Ohio.—BOND OF FERING.—Proposals will 
be received until 10 a. m. Nov. 6 by J. K. Carlin, Vil. Clerk, for hay 0006 
4% refunding bonds. Denom. $500. Date Sept. 1 1912. Int. & S. 
at the Vil. Treas. office. Due $1,000 yearly Sept. 1 from 1922 % 1931 
incl. Bonds to be delivered and ‘paid for within 10 days from time of 
award. A deposit of $500, payable to the Vil. Treas., required. Pur- 
chaser to pay accrued interest and furnish blank bonds. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—Purchaser of Bonds.— 
The purchasers of the $3,000 4% coup. school bonds (V. 95, p. 844) was 
Hayden, Miiler & Co. of Cleve. for $3,004 (100.133) and int. Denom. $100. 
Date Oct. 11912. Int. M. &S. atthe Chagrin Falls Banking Co. in Chagrin 
Falls. Due $300 on March 1 and $200 on Sept. 1 from 1914 to 1919 incl. 


CHAMPAIGN, Champaign County, Ill—NO ACTION YET TAKEN .— 
We are advised by the City Clerk, under date of Sept. 27, that no action 
—_ ow ts a — towards the issuance of the ‘tire-dept -impt. 
onds (V. 95 
CHAMPAIGN COUNTY (P. O. Urbana), Ohio. —Bond Offering.—The 
County Commrs. will offer at public auction at 11 a. m. Oct. 28 the follow: 
% coupon bonds: 
Denom. $320. 


ing 4% 
$1,920 Frank Ditch No. 378 constr. bonds. 
6,000 James Titus Ditch No. 380 constr. bonds. Denom. $1,000. 

Auth. Sec. 6492, Gen. Code. Date Oct. 28 1912. Int. A. & O. at 
office of Co. Treas. Due one bond of each issue each six months from 
April 28 1913 to Oct. 28 1915 incl. Cert. check for 10% of bonds bid for, 
payable to the Co. Treas., required. Bonds must be taken up within 
10 days from time of award. Bidders will be required to satisfy themselves 
as to the legality of bonds. 


CHATHAM, Morris County, N. J.—BONDS VOTED.—By a vote ef 
195 to 86, the ee grag io issue $35,000 water and light poriés carried 
at an election held Sept. 


CHATHAM, Piiestvenie County. Va.—BOND SALE.—We are advised 
that the Chatham Savings Bank in Chatham was awarded on July 1 at par 
the $20,000 street-paving and $10,000 water-works and sewer 54% 15-30- 
year (opt. ) coupon bonds offered on May 9 (V. 94, p. 1264). 


CHEHALIS, Lewis County, Wash.—BOND OFFERING.—It is stated 
that proposals will be received until 3 p. m. Oct. 21 by F. J.Allen, City 
Treas., for the $115,000 6% and $70,000 5% water-system bonds voted 
May 7 (V. 94, p. 1398). 

CHERRY VALLEY, Winnebago County, IIl.—BOND ELECTION PRO- 
POSED .—According to local papers this town will vote on the issuance ef 
$1,500 sewer bonds. 


CHESTER, Hill County, Mont.—BONDS VOTED.—Reports state that 
at a recent election the question of issuing $22,000 water bonds received a 
favorable vote. 

CINCINNATI, Hamilton County, Ohio.—BOND ELECTION.—A vote 
will be taken on Nov. 5 on the issuance of $250,000 convention-hall, 
$3,000,000 sewer and $750,000 condemnation bonds. 


CLAYTON, Johnson County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Nov. 1 by D. L. Barbour, Town Clerk, 
for $45,000 water-works and sewerage and $15,000 elec. “light ~_—s: 
Denom. $1,000. Date Dec. 11912. Int. (rate not to exceed 6%) J. & D. 
at Hanover Nat. Bank in N. Y. City. Due Dec. 1 1942. Bonds will be 
certified as to genuineness by the U. S. Mortgage & Trust Co., N. Y., and 
their legality approved by Caldwell, Masslich & Reed, N. Y., whose opinion 
will be Rasnlened to the purchaser. Cert. check (or cash) for 1% of bonds 
bid for, emer to the Town Treas., required. Bonds to be delivered on 
or about Dec. 1912, as 7 be mutually agreed — Bids must be 
made on blank cee furnishe by the U.S. Mortgage Trust Co. in N. Y. 
City or the Town Clerk. Purch. to pay accrued interest. 

WATE Pinellas Lounty, Fla.—BON D OFFERING .—Proposals 

will Se cived Teta Oct. y R.T. Daniel, Town Clerk, for the 340,006 
5% 20-year paving, plier an , 2-4 bonds voted Sept. 10 (V. 95, 844). 
Denom. $1,000. “tnterest semi-ann. in New York or at dep tory of 
town. 

EVELAND, Ohio.—BONDS AUTHORIZED.—An ordinance was 

fe providing for the issuance of $60,000 Forrest Hill Parkway impt. 

bonds, according to reports. 


D SALE.—On Oct. 7 the er <> i bids were received for the twe 
636) 


3 coupon bonds (V. 95, p 
Issues , $500, 000 $35,000 
44% 4% 
Bridge Grade 
Bonde. Bonds. 
Hayden, Miller & Co. gs feat A sary Bianco a tonetn 0b ty a *$531,10@ $35,930 0@ 
Otis & Company -.---- : 
pve Ay t #8 ae MAD 9 Er ee 36,010 66 
Cleveland Trust Co., Cleveland___.)and associates... 580,900 35,808 5@ 
Tillotson & Wolcott Co., Clevel. ; 
Davies-Bertram Co., Cincinnati.......----------. -.---- 35,847 @@ 


* These bids were reported successful. 


COCHISE COUNTY SCHOOL DISTRICT NO. 13 (P. OG. San Simon), 
Ariz.—BOND SALE.—The $7,000 6% gold bonds offered on Sept. 7 
(V. 95, p. 497) oC" been awarded to the Miners’ & Merchants’ Bank of 


Bisbee at 100.50. ne 
MBIA Sy Hoo DISTRICT (P.O. Columbia), Lancaster County, 
peoonD E.—On May 11 $32,800 4% 10-30-yr. (opt.) tax-free re- 
funding Conde ¢ ad awarded to local investors. Denom. §500 and 3100. 
Date April 11912. Int.A. &O. 
NE SCHOOL -DISTRICT, Tehama County, Cal.—BOND SALE.— 
oon i. 25 the $2,500 6% bidg. bonds recently voted (V. 95, p. 435) were 
awarded to W. P. Johnson at 104.20. Date Sept.61912. Int. ann. in Sept. 


OK COUNTY (P. O. Chicago), Il—BOND ELECTION .—Loeal 
fs Ste that the propositions | to issue $1,000,000 tuberculosis-hospital- 
bid: .. $500,000 county-bldg.-impt. and $500, 000 detention-hospital-const. 
bonds (V. 95, p. 844) will be su initted to a vote at the Nov. ype cog 
DELE, Crisp County, Ga.—BOND SALE.—The four issues 
ponte. aggregating $95,000, offered but not sold on Aug. 21 (¥. O5, Dp. “A 
have been awarded, we are advised, to Woodin, McNear & Moore of Chie. 


CORSICANA, Navarro County, Texas.—BOND ELECTION.—It is 
stated that the "City Council has ordered an election for Oct. 29 to decids 
whether or not this city shall issue{$20,000 street-paving§bonds. 4 98 








re gers 
1,500 coup. (city’s portion) Aultmarn & Seott Ave. impt. bonds. Denom. 





5 AND’SCHOOL DISTRICT (P. O. Cortland), GageCounty, Neb.— 
eR TION —On Oct. a the voters wilii have sabraiteed to them 
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tion of issuing $13,250 5% bidg. bonds. Due $250 yearly from 1915 
to 4 30 tele: $500 in 1920 and 1921, $750 yearly from 1922 to 1925 inc]. 
and $1,000 yearly from 1926 to 1932 incl. sd fapiietWemetl Bie odondaped lh’ 


N SCHOOL*DISTRICT, Ohio.—-BOND ELECTION —The 
PR ge bl $80,000 bidg. bonds will be voted upon on Nov.5. - - 

COTTON CREEK IRRIGATION DISTRICT, Saguache County, Colo.— 
BONDS NOT SOLD.—No award was made on Sept. 30 of the $69, 600 6% 
bonds (V. 95, “4 “201 i 


CROWLEY. oie WARS D AINAGE. DISTRICT (P, O. Crowley), 
La.—BID .—All bids received on Sept. 28 for the $60, 000 
5% 1-3 Jrendbg pak a Eroiaiaes -system bonds (V. 95, p. 768) were rejected. 


Ply x pot hh SCHOOL DISTRICT. Tehama County, Cal.—BOND 

E,—On Sept. 25 the $9. 000 6% bldg. bonds recently voted (V. 95, p. 

q35) “ete awarded to W. P. Johnson for $3,170, making the price 105. 66. 
Denom. $300. Date Sept. 61912. Int. ann. in Sept. - 


DAYTON, Montgomery County, Ohio.—BONDS AUTHORIZED.— 
An ordinance was passed Aug. 30 providing for the issuance of $4,200 6% 
Fountain Ave. impt. assess. bonds. Auth. Sec. 3914, Gen. Code. Denom. 
(3) $1, 000, (1) $1,200. Date Sept. 1 1912. Int. M. & S. Due $1,200 


Sept. 1 1914 and $1, 000 yrly. on Sept. e from 1915 to 1917 incl. 
BOND SALE.—On Oct. 7 the = bids were received for the two 
issues of coupon bonds (V. 95, p. | 
$15,200 $2,700 
4% 44% 
Issue. Issue. 
Dayton Savings & Trust Co., Dayton-. -.--..--------*$15,455 00 $2,755 00 
Seasongood & Mayer, Cincinnati....-.----------- 15,452 00 2,781 54 
A. E. Aub & Co., Cincinnati... -.-.------------ 15,443 epee apeea vn Re 2 
Breed & Harrison, Cincinnati -. .. —.-. nh... me ales oll 
Provident Savings Bank & Trust Co., "Cincinnati. - oe ge em  Teee 
Hayden, Miller & Co., Cleveland. -....-..---.-.---- 15,408 00 2,773 00 
Davies-Bertram Co., Ciucinnati -- - ia pkneddneacdd En Oe” éeadied ou 
Stacy & Braun, Toledo - feck dh ewdeda ae En Oe) ks bee 
Atlas National Bank, RR a i ea 15,391 00 *2,782 35 
Wen, seaem @ OG., Creat... -... 2... -......... 18,8768 00 ........ 





* Successful bids. 


DEDHAM, Norfolk County, Mass.—BOND SALE.—The three issues of 
4% bonds, aggregating $10,000, bids for which were rejected on Sept. 7 
(Vv. 95, p. 636), were, we have been advised, sold during that month at 
private sale. ~wtinn’ 8 


DEER CREEK, Tazewell County, I11—BOND ELECTION —A vote 
will be taken on Oct. 28 on the proposition to issue $3,150 water-works 
system-constr. bonds, according to reports. 


ee a ee | =~ a 1 eee 
 DESHLER. Henry County, Ohio. —BON D OFFERING .—Proposals will 
be received until 12 m y A, M. Samsel, Village Clerk, for the fol- 
lowing 4%% (assess. ae t illaee’ s portion) bonds: 
$10,700 East Main St. impt. bonds. Denom. (10) — and (10) $230. 
7.200 East Ave. impt. bonds. Denom. (20) $36 
Date Sept. 11912. Int. M. & S. Due Sept. 1 1922 
5% of bonds bid for, payable to the Vil. Treas., Boon a Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. rod 


DETROIT. Mich.—BOND OFFERING.—Proposals will be received 
until 11 a. m. Oct. 28 by D. E. Heineman, Compt., for $300,000 public 
school, $150,000 nggt $100,000 grade-separation, $100, 000 library and 
$65,000 public-bldg. 4% coup. (with priv. of registration) tax-free bonds. 
Denom. $1,000. Date Nov. 151912. Int. M. & N. at the current official 
bank of the City of Detroit in New York City or at office of City Treas. 
Due Nov. 15 1942. Cert. check (or cash) on any national bank ‘or a State 
bank in Detroit for 2% of bonds bid for required. - - 


DODGE CITY SCHOOL DISTRICT (P. O. Dodge City), Ford County, 
Kans.—BOND ELECTION .—An election to vote on the question of issuing 
$45,000 high-school bonds will be held on Nov. 5, according to reports. 


DONIPHAN. Ripley County, Mo.—BOND SALE.—We have just been 
advised that the $12,000 sewer and $4,000 water-main 10-20-yr. (opt.) 
5% coup. bonds offered on May 21 (V. 94, p. 1399) were awarded on June 4 
to the Little & Hays Investment Co., St. Louls. Int. payable in St. Louis. 


DOUGLASVILLE, Douglas Geunte. Ga.—BONDS VOTED,—By a vote 
of 103 to 5 the voters authorized the issuance of the a 000 water-works 
and $6,000 elec.-light 5% — at the election held Oct. 3 (V. 95, p. 636). 
Due 30 years from Jan. 1 1913. 


DOVER CITY SCHOOL DISTRICT, Cuyahoga County. Ohio.—BOND 
OF FERI NG .—Proposals will be received until 12 m. Oct. 31 by J. A. Barr, 
Dist. Clerk (P. O. Canal Dover), for $5,000 4% eite-pipanane and bidg. 
bonds. Auth. Sec. 7629, Gen. Code. Denom. $500. Int. & O. be- 

ginnin Oct. 1 t. 11912. Due $1,000 ay Oct. 1 from 1917 to i927 incl. 


ER SCHOOL” DISTRICT (CP. Dover), Morris County, N. J.— 
LOAN DEFEA D.—Local papers eas that the election held Sept. 30 
resulted in the defeat of the proposition providing for a loan of $7,000 for 
school-bidg.site-purchase bonds. 


DUNKIRK SCHOOL DISTRICT (P.O. Dunkirk), Hardin County, Ohio. 
—BOND SAL $1, 44% coupon tax-free building bonds 
offered on Oct. “ Ga yr 45 “Lillie Henderson of Dunkirk on Oct.3, it is 
stated, for $1,815, making the price 160.844. Denom.3$300. Date Oct. 4 
1912. Int. ayable at Dunkirk. Due $300 yearly Oct. 4 from 1914 to 
1919, incl. onded debt (this issue). Assessed val. for 1912, $958,200. 


EAST AND WEST OKANOGAN IRRIGATION DISTRICT (P. O. Oro- 
ville), Okanogan County, Wash.—BOND D.—No award was 


Cert. check for 


made on Oct. 1 of the $600. 000 irrigation Sone | (vy. O88. p. 844). We are 
advised that these bonds will be held for private sale. 

EAST CHICAGO SCHOOL DISTRICT (P. O. Esat r of the $7 
County, Ind.—PURCHASER OF BONDS.—The ae of t 
’% coupon tax-free bonds sold on Aug. 14 (V. 95, p. 768) was J. erillott 
& Sons of Indianapolis for $76,075 75, making the prio 101.434. "ena. 


$1,000. Due from 1916 to 1922. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS DEFEATED. 
—tThe election held Oct. 1 resulted in the defeat of the proposition to issue 
the $250,000 water-works bonds (V. 95, p. 497.) 


EAST YOUNGSTOWN, Mahoning County, Ohio, —BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 1 by P. J. Carney, Vil. Clerk, 
for $36,000 5% Wilson Ave. paving 0 ely bonds. Date Nov. 1 1912. 
Int. M. & N. Due 93,000 yrly. on Nov. 1 from 1913 to 1919 incl. and 
$5,000 yrly. on Nov. 1 from i920 to 1922 incl. Cert. check for 2% of 
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 
within 10 days from time of award. Purch. to pay accrued int. 


ECORSE, Wayne County, Mich.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held to decide whether or not this 
village shall issue $9,500 water-main-ext. bonds. 


EL PASO, El Paso County, Texas.—BOND ELECTION. uae aliehies 
will be held Oct. 29 to vote on the issuance of $200,000 water-works-ext., 
$150,000 sewer-system-ext. and $50,000 street bonds, according to reports. 


EL PO AL. SCHOOL DISTRICT, Marip»sa County, Cal.—BOND 

ELROTION: —An election eill Ltd Oct. 20 to vote Aes the issuance of 

$3,500 bonds, reports state. 
ESCANABA, Delta County, Mich.—BOND ELECTION. —According 

to reports, the question of issuing $37,543 30 sewerage bonds will be sub- 

mitted to the voters at the November election. . 

ae Sir eet 74" Count h hali-site bon SALE .—We Me eavert 7“ 

-yr. city-ha 

>. 2404) have a, id y te bondsjoffered on May 18 ( 

EXETER Tulare County, Cal. —BOND ELECTION sili election will 


be held Dec. 19, it is stated, to vo 25,000 
grammar-school-bidg. bonds. 2 Ok Cp Geen OF Reais ¢ 
Lake County, Ohio.— 


FAIRPORT SCHOOL pist ICT (P. O. Fai 
BOND SALE.— Otis & Co. of Cleve. have pure eed Be at 100.06 and int. the 


= oe 4 4% 4 4 4-YF. (aver. ) coupon bldg. bonds offered on June 1 (Vv. 04, 
FORREST COUNTY (P, 0. Hattiesburg), Miss. —BONDS DEFEATED. 


——The proposition to issue the $50,000 5% road- to CA 
it is stated, at the election held Sept. 26 aw oo my ase falied wad 


p. 702 
BONDS PROPOSED.—It is also ‘ 
is being contemplated.?!-_ - reported ‘that a $100,0 000 bond issu 


Y ( h d). r X.—BON D ELECTION 
chmon ex. 5 oe 

An election will be held in (POT Ris istrict No. 1 "oan Nov. 5, it is stated, to 

vote on the issuance of $350,000 road bonds. 





FOND DU LAC, Fond du Lac eat Ne Wis.—BOND SALE.-—On Oct. 8 
the $25,000 5% water-works bonds . D. 768) were awarded to the 
aoe Trust & Sav. Bank of Chic. at 102. OB" and blank bonds. Other bids 

ollow: 


Cont. & Comm. Trust & Merchants’ Loan & Tr. Co.$25,387 50 

Sav. Bank, Chicago. .*$25,610 00| E. H. Rollins & Sons, Chic. 25,330 006 
S.A. Kean & Co., Chicago 25,550 00|N. W. Halsey & Co., Chic. 25, "326 00 
Harris Tr. & Sav. "B., Chic. 25, 517 50| John Nuveen & Co., Chic. *25, 257 50 
Emery, Peck & Rockwood, Rudolph Kleyboldt Co., 


CRIS ico ceca nns 510 00; Inc., Chicago_._.....- 25,257 50 
p= ¥ Leneh & Co., Chic. _*25, 506 00/C. H. Coffin, Chicago_... 25,156 00 
Ulen & @o., Chicago wanes 5,487 50|Bolger, Mosser & Wiila- 

Chapman, Mills &@o., Chic. 25,470 00| man, Chicago... ....s<« *25,062 50 





H.C. Speer &Sons Co.,Chie. *25, 390 00] 
* And blank bonds. 


FORT LEE, Bergen County, bE J.—BOND SALE.—The $74,500 5% 

nds Gffered on t. 95, p. 845) were awarded to Harris, 
Forbes & Co. of New York aN $75, 388 04—making the price 101.19. 
Douglas Fenwick & Co. and R. M. Grant & Co., both of New York, sub- 
mitted bids of $75,313 and $74,628 14, respectively. Due $5,000 yearly 
Oct. 1 1914 to 1927 incl. and $4,500 Oct. 1 1928. 


FRIO COUNTY (P. O. Pearsall), Tex.--BOND ELECTION .—AnN elec- 
tion will be held In Dec.to vote on the proposition to issue $80,000 5% 20-40- 
yr. (opt.) road bonds. This election was inadvertently reported under 
‘Trio County, Texas,”’ in last week’s ‘‘Chronicle.’ 


GALLATIN COUNTY (P. 0. Bozeman), Mont.—BOND ELECTION .— 
At the November election the voters will decide, reports state, whether 
or not this county shall issue $50,000 bonds for high-school purposes. 


ny ERE UN FREE SCHOOL DISTRKECT NO. 2, qnondaga ere 4 
Y— NG — Proposals will be received until 7 30 p 
en" 14 Ch. oO. mticharde, Dist. Clerk (206 Orchard Road, Solva ,. for 
$150,000 414% coup. or reg. site-purchase bldg. and equip. tax-free bonds. 
Auth., Chap. 140, Laws of 1910 and amendments thereto and Chap. 16, 
Consolidated Laws. Denom. $1,000. Date Oct. 11912. Int. A. 
at the Chase Nat. Bank in N. Y. City. Due $2,000 yrly. on Oct. 1 from 
1914 to 1918 incl. and $7,000 yrly. on Oct. 1 from 1919 to 1938 incl. Of- 
ficial circular states that this district has never defaulted in payment of its 
obligations, principal or interest, and that there is no litigation or contro- 
versy pending or threatened concerning the issuance of these bonds. Ifa 
bid is for the entire issue, acert. check for $4,000, payable to the District 
will be required; if a bid is for a — of the issue, then the cert. check 
should be for 3% of bends bid for. Bonds to be delivered within 15 days 
from time of award. Bonded debt, $42,000. No floating debt. Assess. 
val. 1912, $6,110,770. 


GENESEE INDEPENDENT et yth- DISTRICT ae A (?. O Genesee), 
Latah County, Idaho.—BOND LE.—On June $10,000 5% 
10-20-year (opt.) bldg. bonds aaae “Feb. 14 (V. 94, i. oy were awarded 
to Wells, Dickey & Co. of Minneapolis at 100.11, interest and blank bonds. 
Denom. ‘@, 000. Date July 11912. Int. J. 


GENEVA, Kane County, Ill.—BON D SALE.—On Oct. 5 the $15,000 5% 
city-hall bonds (V. 5, p. 845) were awarded to the Harris Trust & Sav. 
Bank of Chicago for $15, 375 25 (102.34) andint. Other bids fallow: 
John Nuveen & Co., Chic. $15,304 50|A.B. Leach & Co., Chic_.$15,153 00 
N.W. Halsey & Co., Chic. 15,240 00) Boiger, Mosser & WIl. »Chic.15,105 00 
E.H.Rollins x Sons, "Chic. 15,213 00/Ulen & Co., Chic. ....... 5.1 04 00 
C. H. Coffin, Chicago__.. 15,201 00 
Denom, $500. Date Sept. 1 1912. Due $1,000 yearly 
after Sept. 1 1913. 


GLENDALE, Cal.—BOND ELECTION .—An election will be held 
Oct. 29, it is stated, to vote on the question of issuing $225,000 water bonds, 
pars of which will be used to purchase the systems of the Verdugo S rings 

ater Co., the Verdugo Pipe & Reservoir Co., the Glendale Consolidated 
bed. J Co. and the Miradero Water Co. and part for the laying of additional 
mains 

On the same day a vote will be taken on propositions to issue $20,000 
— for additional fire-fighting apparatus and $5,000 for street-working 
machinery. 


GRANT COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND SALE, 
—On Sept. 28 $3,000 5-10-yr. (opt.) gold coup. tax-free bldg. bonds were 
awarded to the State of Wash. at par for 5%s. Other bids follow: 

Wm. D. Perkins & Co., a Stitt cs whi te such ahtik corde tilencth tained dbs Recah $3,020 50 for 6s 
Causey, Foster & Co., 3,000 00 for 6s 
gee $1,000, Int. ann. “in New York. 


AYLING TOWNSHIP SCHOOL DISTRICT NO. 1 (P. C. Grayling), 
Cran ord County, Mich.—BONDS NOT SOLD.—No award was made 
on Oct. 1 of the $5, 000 bonds offered on eae > ay 


GREE NE COUNTY (P. O. Catskill), N. Y.—BOND SALE.—On Oct. 7 
the 2 issues of 4% highway-impt. (county‘ s portion) bonds, aggregating 
$52,500 (V. 95, p. 845) were awarded to local parties at par and int. 


GREENFIELD, Adair County, lowa.—-BOND ELECTION.—AnN elec- 
tion will be held on Oct. 21 to ecide whether or not this town shall issue 
$9,000 electric-light-impt. bonds. 


GRENADA COUNTY (P. O. Grenada), Miss. Bow D SALE .—Orn 
Sept. 2 the $45,000 5% 20-yr. road and bridge bonds (V. p. 435) were 
— to John Nuveen & Co. of Chic. for $45,920 (102 ad ‘and blank 

onds 

GUIN SCHOOL DISTRICT (P. O. Guin) 
NOT SOLD.—No bids were accepted on 
building bonds. 

(P. O. 


HANCOCK COUNTY Fiadiay) » 5" —BOND OFFERING .— 
Proposals will be received until 12 m by the Board of Commissioners 
for the following 5% ee road-4 ahs bones. 
$3,500 Edson Line road bonds. Due $500 yrly. Nov. 1 from 1913 to 1919 


inclusive. 
3,500 E. E. Sum road bonds. Due $500 yrly. Nov. 1 from 1913 to 1919 
Due $1,000 yrly. Nov. 1 from 1913 te 


Int. semi-ann. 


Marion County, Ala.—BONDS 
‘Oct. 1 for the 36, 500 5% 10-yr. 


inclusive. 

8,000 B.A. Rinehart road bonds. 
; te incl. and $500 yrly Nov. 1 from 1919 to 1922 incl. 

7,000 E.E. Urban road bonds. Due $1,000 yrly. Nov. 1 from 1913 to 1916 
rE and $500 yrly. Nov. 1 from 1917 to 1922 incl, 

3,500 T. a: ermen road bonds. Due $500 yrly. Nov. 1 from 1913 'te 

3,500 Wm. hb ay road bonds. 


inclusive. 
AP Due $500 yrly. Nov. 1 from 1913 to 1919 
6,000 B.F. Wiclle road bonds. 


Due $1,000 Nov. 1 in 1913 and 1914 and 
$500 yrly. Nov. 1 from 1915 to 1922 inclusive. 

Auth. Sec. 6949, Gen. Code. Denom. $500. Date Nov. 11912. Int. 

M. & N. at the Co. Treasurer's office. Cert. check (or cash) for $50, pay- 

able to the Co. Treasurer, is required for each issue bid for. 


HANOVER, York County, Pa.—BOND ELECTION .—On Nov. 5¥the 
voters will have submitted to them the question of issuing $50,000 engine- 
house-bldg. and refunding bonds. 


HARLEYVILLE SCHOO. a NO. 9, Dorchester County, 
Car. 3,500 30-yr. school ‘een ‘were 
eae od wg tw og Bolte - Co. ‘ft ‘ohio for ‘$3, 512 50 (100.35) and int. 
Denom. $500, Date Aug. 11912. Int. F. 


HARRISBURG SCHOOL DISTRICT pn “ Harrisburg), Dauphin 
County, Pa—LOAN ELECTION .—On Nov. 5 the voters will have sub- 
mitted to them the question of issuing $1,000,000 school-bidg. bands. 


HARRISON COUNTY (P. O. Marshall), Tex.—BOND ELECTION PRO- 
POSED .—It is stated that this county is ‘contemplating calling an election 
to vote on the issuance of $500,000 road bonds. 


KANSAS CITY, Mo.—BOND OFFERING .—Proposals will be received 
until 2 p. m. Oct. 15 by F P. Gossard, Sec., it is stated, for $17,438 6% 
1-10-yr. (ser.) So. Park Dist. assess. bonds. Int. semi-ann. 


KUTZTOWN, Berks County, Pa.—LOAN ELECTION PROPOSED.— 
A proposition providing for a loan of $4,000 to improve the town hall and 
fire-station will probably be submitted to the voters, accord ing to reports. 


LAWRENCE, Douglas County, Kans.—BOND SALE.—On Oct. 5 the 
following 5% coupon tax-free street-impt. bonds were awarded to the 
Merchants Nat. Bank for $25,284 03 (100.39) and int. 
$4,120 34 bonds. Denom. $412. 
21,063 69 bonds. Denom. $528. 


Date July 11912. Int. semi-ann. Due part yearly for 10 years. | 
LETART TOWNSHIP, Meigs County, Ohio.—BOND SALE.—On 


Sept. 9 the $1,100 6% cemetery bonds ( 95, p. 499) were awarded te 
Gilmore & Ashworth for $1,150, making the price 104.54. 
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LEWISTON, Nez Perce County, Idaho.— BOND SALE.—On [Oct. 2 the 
$35,000 bridge constr. and $43,000 park 5% 10-20-yr. (opt.) gold coupon 
bonds (V. 95 p. 846) were awarded to Weil, Roth & Co. of Chic. at 100.77. 
‘ Other bids follow: 
John Nuveen & Co., Chic___$78,312| Washington Tr. Co., Spokane.$78,100 
Woodin, McNear & Moore,Ch. 78,110|E.H. Rollins & Sons, Denver 78,025 
Merch. Sav. & Tr. Co., Port. 78,108| Idaho Trust Co., Lewistown. 78,000 


LEWISTOWN, Mifflin County, Paa—BON DS AUTHORIZED .—Reporis 
state that the Boro Council has passed an ordinance providing for the issu- 
ance of $24,000 street and bridge impt. bonds. 


LEXINGTON, Fayette County, Ky.—BOND ELECTION .—On Nov. 5 
the voters will have submitted to them the question of issuing $50,000 4% 
40-year park bonds. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND OFFERING.—Pro- 
osals will be received until 10 a. m. Oct. 26 by the Board of Road Commrs., 
.R. Fauver, Secy., for $75,000 44%% coupon Road Dist. No. 1 road-impt. 
bonds. Denom. 3i'000. Date Sept. 1 1912. Int. M. & S. at office of 
Co. Treas. Due $20,000 Sept. 1 1928; $30,000 Sept. 1 1929; and $25,000 
Sept. 1 1930. Cert. check on a national bank for $1,000, pareos to the 
Co. Treas., required. Bids must be made on blank forms furnished by the 
Secretary upon application. 


LOST HILLS SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Cal.—NO ACTION YET TAKEN .—We are advised that no action has 
yet been taken looking towards the issuance of the $10,000 5% bonds voted 
Aug. 12 (V. 95, p. 499). 


LOS GATOS, Santa Clara County, Cal.—BONDS VOTED.—An election 
held Sept. 30 resulted n favor of the proposition to issue the following 5% 
bonds: $10,000 town-hall bonds, denom. $500; $6,000 public-park bonds, 
denom. $300; $30,000 sewer bonds, denom. $1,500, and $35,000 street- 
impt. bonds, denom. $1,750. Int. semi-ann. 


LOUISVILLE, Ky.—BONDS AUTHORIZED.—On Sept. 30 the City 
Council passed an ordinance, it is stated, providing for the issuance of $50,- 
000 hospital-erection bonds. 


LUVERNE, Rock County, Minn.—-BOND SALE.—We are advised by 
the City Clerk that the $10,000 electric-light-plant bonds (V. 95, p. 846) 
have been purchased by the State of Minnesota. 


MAMARONECK, Westchester County, N. Y.—BOND SALE,—On 
Sept. 26 the two issues of bonds aggregating $59,000 (V. 95, p. 770) were 
awarded to Harris, Forbes & Co. of New York at 100.02 and int. for 4.55s. 

MARION, Marion County, Ohio.— BOND OFFERING.—Proposals will 
be received until 12 m. Oct. 23 by H. E. Mason, City Aud., fot the following 
tax-free bonds: 
$2,100 414% funding bonds. Denom. (3) $500, (1) $690. Due $500 

yearly on March 1 from 1914 to 1916, incl., and $690 March 
1917. Certified check for $100 required. 

6,000 4%% fire-engine house construction bonds. Denom. $500. Due 
$500 each six months from March 1 1915 to Sept. 1 1920, incl. 
Certified check for $500 required. 
refunding bonds. Denom. (28) $500, (1) $591. 
each six months from March 1 1918 to Sept. 
$591 March 1 1925. Certified check for $500 required. 

Date Sept. 1 1912. Int. M. & S. Certified check must be payable to 
City Treasurer. 


BONDS AUTHORIZED.—An ordinance was 
for the issuance of $17,800 444% coupon refunding bonds. Denom. (35) 
$500, (1) $300. Date not later than Sept. 11912. Int. M. &S. Due 
$500 March 1 and Sept. 1 1914; $1,000 each six months from March 1 1915 
to 1922, incl.; $500 March 1 1923 and $591 Sept. 1 1923. 


MARION COUNTY (P. O. Marion), Kan.—BOND SALE.—The County 
Clerk advises us that $200,000 bonds were issued on July 1 to the Fidelity 
Trust Co. at par. 


MARION SCHOOL DISTRICT (P.O. Marion), Marion County, Ohio.— 
BOND ELECTION PROPOSED .—According to reports, the propostiion 
to issue $100,000 bldg. bonds will probably be submitted to the people. 


MARTINS FERRY, Ohio.—BOND ELECTION PROPOSED .—Ac- 
coeding to Wheeling newspapers, the voters will probably have submitted to 
them at an election to be held about Nov. 5 the question of issuing $2,000 
Hoyle Field purchase bonds. 


MATAGORDA COUNTY DRAINAGE DISTRICT NO. 1, Tex.—BOND 
SALE.—We are advised that on April 24 the $103,669 43 5% drainage 
bonds registered by the State Comptroller on Aug: 12 (V. 95, p. 499) were 
awarded to J. B. Arpin & Co. at par and int. Denom. $1,000. Date 
April 10 1912. Interest A. & O. 


MEDFORYQ, Jackson County, Ore 
$20,000 5% 20-year coup. bridge bonds dated Sept. 1 1912 (V. 95, p. 703) 
were awarded to Weil, Roth & Co. of Chic. at 100.155, int. and blank bonds. 
Other bids follow: 
fe IR OB RR ee er ee $20,260 
John Nuveen & Co., Chicago 20,100 and blank bonds. 


MEDINA, Medina County, Ohio.—BOND OFFERINGS .—Proposals 
will be received until 12 m. Oct. 21 (date changed from Oct. 14) by A. O. 
Van Deusen, Vil. Clerk, for the $2,000 5% coup. E. Wash. St. impt. (vil. 

ortion) bonds (V.95, p. 846). Auth. Sec. 3820-3821, Gen. Code. Denom. 
500. Date Sept. 15 1912. Int. ann. at office of Vil. Treas. Due $500 
early on Sept. 15 from 1915 to 1918 incl. Cert. check for 5% of bonds bid 
or, payable to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. 

Proposals will also be received until 12 m. Nov. 4 by the Vil. Clerk for 
$5,000 5% coup. E. Liberty St. impt. assess. bonds. Auth. Sec. 3914- 
3924, Gen. Code. Denom.$500. Date July 151912. Int. ann. in March 
at office of Vil. Treas. Due $500 yearly on March 15 from 1914 to 1923 
incl. Cert. check for 5% of bonds bid for, payable to Vil.Treas.,required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

MEDINA COUNTY, Ohio.—BOND OF7ERING.—Propdsals will be re- 
ceived until 1 p.m. Oct. 26 by C. P. Dickerman, Sec. Bd. of Road Comm'rs, 
(P.O. Mallet Creek), for $10,000 4% coup. Road Dist. No. 1 impt. bonds. 
Auth. Sec. 4757-16 and 22d Rev. Sts. Denom. $500. Date Oct. 1 1912. 
Int. A. & O. at Old Phoenix Nat. Bank, Medina. Due $1,500 Apr. 1 and 
Oct. 1 1921; $2,000 Apr. 1 and Oct. 1 122 and $1,500 Apr. 1 and Oct. 1 
1923. Cert. check (or cash) for 2% of bid, payable to the Sec. of the Board, 
required. Bonds to be delivered within 10 days from time of award. 
Purch. to pay accrued int. Blank bonds to be furnished by the Board. 

MILLS COUNTY (P. O. Goldthwaite), Tex.—BOND OFFERING.— 
Proposals will be received until 12 m. Oct. 17 by S. H. Allen, County 
Judge, it is stated, for the $55,000 5% 10-40-yr. (opt.) court-house bonds 
ay Sept. 21 (V. 95, p. 846). Cert. check fof $5,000 required. Int. 
semi-ann. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
On Oct. 8 the $220,000 444% county-home bonds (V. 95, p. 770) were 
awarded to the Harris Trust & Sav. Bank of Chicago and the First Sav. & 
Trust Co. of Milwaukee, jointiy, for $222,885 (101.311) and int. Other 
bids follow: 
S.A. Kean & Co., Chicago____101.30|John Nuveen & Co., Chic__100.6709 
First Tr. & Sav. Bk., Chic_.__100.91|A.B. Leach & Co., Chicago_100.65 

MINEOLA, Nassau County, N. Y¥.—BOND SALE.—On Oct. 4 the 
$5,000 3-12-year (serial) water-main-ext. bonds (V. 95, p. 770) were 
awarded to Geo. M. Hahn of N. Y. at 100.17 for 4.65s. Other bids follow: 
Douglas Fenwick & Co., New York-..-......-...-.-... $5,007 50 for 4.70s 
BEOMS @UG.. NOW X OF . 2 .< 20 we oc wc cc cw cc ccccccccce 8,006 80 for 4.780 
SOR es ee te PRROD «oo oo on b0 os ce cc cs cccesccccccce $6,008 50 for 4.800 

MINNEAPOLIS, Minn.—BOND SALE .—On Oct. 3 the $15,775 1-15-yr. 
(ser.) special street acquisittor and impt. bonds (V. 95, p. 770) were awarded 
to the Minn. Loan & Trust Co. and Wells & Dickey Co. of Minneapolis 
jointly at par and int. for 5s. 

BONDS NOT SOLD ,.—Al bids received at the same time for the $50,000 
4% 30-yr. Bassett’s Creek-impt. bonds (V. 95, p. 770) were rejected. 

BOND OFFERING .—Attention is called to the official advertisement 
elsewhere in this Department of the offering on Oct. 24 of $200,000 4% 
high-school bonds. For details of bonds and terms of offering, see V. 95, 
p. 919. 


MODOC COUNTY (P. O. Alturas), Cal—BOND ELECTION .—At the 
November eiection the voters will have submitted to them the proposition 
to issue 5% court-house-constr. bonds. According to reports, the amount 
of bonds to be voted upon will probably be $60,000. 


MONROE, Sevier County, Utah.—BOND SALE.—The State of Utah 


was awarded at par in Sept. $10,000 5% light bonds. Denom. $500. Date 
July 31 1912. Due July 31 1932, opt. after 10 years. 


14,591 4% Due $1,000 


1 1924, and 


assed Sept. 23 providing 


BOND SALE,.—On Sept. 27 the. 





MONTEBELLE SCHOOL DISTRICT, Los Angeles County, 
DESCRIPTION OF BONDS.—The $16,000 5% 5 20-yr. (ser.) 
awarded on Sept. 10 to Torrance, Marshall & Co. of Los Angeles at 102.375. 


(V. 95, p. 770) are in the denom. of $1,000 each and dated Sept. 1 1912. 
Int. M. & S. 


MONTGOMERY TOWNSHIP, Ashland County, Ohio.—BOND SALE.— 
On Sept. 28 the $10,000 444% road-impt. bonds (V. 95, p. 638) were 
he nan to the First Nat. Bank of Ashland at 104.01 and int. Other bids 

Ww: 
AshlandBk. &Sav.Co.,Ash_ $10,387 00 | Hayden, Miller&Co.,Cleve_$10,182 00 
Seasongood & Mayer, Cin. 10,204 00|Prov.S.B.&Tr.Co.,Cin..-- 10,089 00 
First Nat. Bank, Cleve... 10,201 90| Weil, Roth & Co., Cin_.-. 10,076 00 


MORRISTOWN SCHOOL DISTRICT, N. J.—BOND VOTE RE- 
SCIN DED .—The proposition to roid the vote of July 17, which resulted 


in favor of the issuance of bonds, carried at a recent election, we are advised, 
by a majority of 174. 


NASHVILLE, Berrien County, Ga.—BONDS NOT SOLD.—The Town 
Treas. advises us, under date of Oct. 5, that the $12,000 5% 30-year sewer 
bonds offered on Sept. 10 (V. 95, p. 638) have not yet been sold. 


NAVARRO COUNTY (P. O. Corsicana), Texas.—BOND ELECTION 
PROPOSED .—According to reports, this county is contemplating calling 
an election to authorize the issuance of $300,000 road bonds. 


‘ Ew ake. N. J.—BOND SALE .—This city has disposed of the following 
o bonds: 
$150,000 city-hospital bonds. Due Apr. 1 1912 to 1942. 
561,000 school bonds. Due April 1 1962. 
25,000 high-pressure water bonds. Due May 1 1912 to 1932. 
100,000 dock bonds. Due part yearly until June 1 1957. 
50,000 water bonds. Due June 1 1932. 
100,000 water bonds. Due June 1 1942. 


NEW BERLIN, Stark County, Ohio.— BOND SALE.—On Sept. 24 the 
two issues of 4 4% coup. bonds (V. 95, p. 562) were awarded as follows: 
$15,000 15-yr. water-works-system-constr. bonds to C. A. Kolf, Canton, 

for $15,866 23 (105 774) 
20,000 20-yr. sewerage-system-constr. bonds to the New First Nat. Bank 
of Col. at 105.115. 


NEWPORT, Lincoln County, Ore.—BOND ELECTION PROPOSED .— 
Local papers state that an election will be held to submit to the voters the 
question of issuing $10,000 water-works-system impt. bonds. 


NEWPORT NEWS, Warwick County, Va.— BOND OFFERING.—Pro- 
osals will be received until 12 m. Oct. 24 by F. A. Hudgins, City Clerk, 
or the $250,000 4 4 % 40-year harbor and pier-construction bonds (V. 95, D. 

770). Denom. $1,000. Int. semi-ann. at office of City Treas. Cert. 
check for $5,000 required. Bids must be made on blank forms to be fur- 
nished by the City Clerk, on application. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 6 by W. E. Campbell, City Aud., for 
$3,000 414% Williams Ave. acquisition bonds. Denom. $500. Date “‘day 
of sale.’’ Int. semi-ann. Due 20 years from date. Cert. check for 5% 
of bonds, payable to the City Treasurer, required. ! he 5:5 Pa ae eS 


OAKLAND, Alameda County, Cal_—BOND SALE.—On Oct.%15 the 
$772,350 444% 1-38-year (serial) municipal impt. bonds (V. 95, p. 846) 
were awarded to E. H. Rollins & Sons of San Fran. for $774,744 29 (100.31) 
and interest. 


ORANGE, Essex County, N. J—BOND SALE.—This city has disposed 
of the following 5% 1-10-yr. street-impt. bonds: 


$26,164 01 bonds. Date Mch. 11912. Int. M. &S. 
4,472 89 bonds. Date May 11912. Int. M. & N. 
2,625 75 bonds. Date Aug. 11912. Int. F. & A. 


OGDEN, Utah.—BOND SALE.—E. H. Rollins & Sons of Denver have 
purchased $50,000 444% 10-20-yr. refunding street-impt. bonds at 98. 


OLEAN, Cattaragus County, N. Y.—BOND SALE.—tThis city has dis- 
posed of $16,353 Wash St., $5,769 S. 3d St., $9,189 Second St. and $30,- 
218 85 W. Henley St. 44% bonds, due part yearly on April 1 from 1913 
to 1921 inclusive. 


OPELOUSAS, Saint Landry Parish, La.—-BOND ELECTION—On 
Oct. 30 the voters will have submitted to them the proposition to issue 
$16,000 sewerage-system bonds, reports state. ~ 


ORISKANY FALLS, Oneida County, N. Y.—BOND SALE.—This village, 
we are advised, has issued $8,000 414% reg. water-system bonds. Int. in 
Jan. Due from 1917 to 1940. 


OWEN COUNTY (P. O. Owenton), Ky.—BOND SALE.—This county 
has disposed of $30,000 5% refunding bonds at par. Due in 1942. 


PASADENA, Cal.—BOND SALE.—On Oct. 1 the $1,250,000 44% 
water-plant-purchase bonds (V. 95, p. 771) were awarded, it is stated, $1,- 
000,000 to the Union Nat. Bank of Pasadena at 100.02 and $250,000 to the 
State Board of Control at par and int. 


PATERSON, Passaic County, N. J.—BOND OFFERING,—Proposals 
will be received until 4 p. m. Oct. 24 by J. J. Brophy, Clerk Bd. of Finance, 
for $200,000 4 !'¢% gold coup.or reg. tax-free sewer funding bonds. Denom. 
$1,000. Date Nov. 1 1912. Int. M. & N. at the Hanover Nat. Bank, 
N. Y., or the City Treas. office. Due Nov. 11942 Cert. check (or cash) 
on an incorporated bank or trust company for 5% of bid, payable to the 
City Treas., required. 

Bonds will be certified as to genuineness by the U. S. Mortgage & Trust 
Co. and will be approved as to legality by Hawkins, Delafield & Longfellow 
of N. Y., whose opinion will be furnished to the purchaser. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


PENN YAN SCHOOL DISTRICT NO.1 (P.O. Penn Yan), Yates County, 
Pa.—BONDS NOT YET SOLD.—No award has been made of the $25,000 
4\%% 1-25-year (serial) reg. building bonds offered without success on 
Aug. 5 (V. 95, p. 638). 


PERRYSBURG, Wood County, Ohio.—BOND SALE,—On Oct. 8 the 
three issues of 44% coup. bonds aggregating $31,500 (V. 95,p. 704) were 
owarees to Stacy & Braun of Toledo for $32,298 78 (102.535) and int. Other 
bids follow: 

Otis & Co., Cleveland- ..°$32,371 35|Spitzer, Rorick & Co., Tol.$31,993 90 
Hayden, Miller & Co.,Cle. 32,368 50| Prov.Sav.Bk.&Tr.Co.,Cin. 31,965 85 
Seasongood &Mayer, Cin. 32,305 00|Sidney Spitzer & Co., Tol. 31,940 00 


PETERSBURG, Va.—BOND SALE.—tThis city has disposed of the 
$300,000 44%% 40-yr. permanent public-impt. bonds recently authorized 
(V. 95, p. 704). Date Oct. 1 1912. 


PHILADELPHIA, Pa.—PURPOSES OF $7.000,000 LOAN.—The 
ordinance passed Oct. 3 providing for a vote on Nov. 5 on a $7,000,000 
permanent loan stipulates that the proceeds shall be used as follows: for 
main sewers, $400,000; for the construction of branch sewers, $400,000; 
for the erection of new bridges, $200,000; for grading streets, $600,000; for 
paving intersections and in front of unassessable property, $150,000; for re- 
surfacing asphalt streets, $500,000; for improving country roads, $300,000 ; 
for repairs to streets, $200,000; for the improvement of the water supply 
ef West Philadelphia, $300,000; for the acquisition of land for harbor ad 

rovements and the construction of wharves, &c., $1,600,000; for the 
mprovement of South Delaware Ave., $250,000; for the acquisition of land 
and construction of buildings for the Philadelphia Hospital for Contagious 
Diseases and the Home for the Indigent, $250,000; for the purchase of fire 
apparatus, $100,000; for the erection of new and the improvement of 
existing police and fire stations, $200,000; for the erection of a machine 
shop, $50,000; for the improvement of Fairmount and other parks, $500,- 
000; for the payment of mandamuses, $900,000; and $100,000 for chil- 
dren's playgrounds. 


PHOENIX, Ariz.—NO BONDS SOLD.—The $269,000 bonds reported 
sold to the New York Life Ins. Co. of N. Y. (V. 95, p. 847) are not new 


securities, we are advised but part of an issue of $400,000 44% sewer 
bonds disposed of during 1911. 


PITTSYLVANIA COUNTY (P. 0. Chatham), Va.—BOND OFFERING. 
—The Board of Supervisors will offer at public auction at 12 m. Dec. 3 
$50,000 of the $100,000 Don River Magisterial District road-impt. bonds 
voted Sept. 3 (V. 95, p. 638). 
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E, Westchester County, N. Y.—BONDS A UTHOR- 
1ZED.— This. village, we are advised, has authorized the issuance of 
$26,000 water bon 


POMONA SCHOOL DISTRICT (P. O. Pomona), Los Angeles County, 
Cal.—BONDS PROPOSED.—Reports state that a petition is being cir- 
culated asking the City Council to submit to the voters the question of 
issuing school-construction os Sg 


PORTLAND, Ore.—BOND SALE,—On Oct. 8 the $250,000 4% 25-yr. 
gold park and boulevard bonds (V. 95, p. 704) were awarded to C. E. Deni- 
son & Co. of Cleve.ani Morris Bros. of Portland, jointly, at 93.44 and int. 
We are not advised as to the result of the offering at t e same time of the 
$315,000 bridge bonds. 

BOND OFFERING .—Proposals will be received until 11 a. m. Oct. 21, 
it is stated, by A. L. Barbur, City Aud., for $250,000 4% Py ang water 
bonds. Int. semi-ann. Cert. check for 5% required. 

aire. OF NEHALEM (P. O. Nehalem), Tillamook County, Ore.—BOND 

ALE.—The First Nat. Bank of Cleve. was awarded on Sept. 28 at par and 
~% $235,000 6% 10-20-yr. harbor-impt. bonds. 


PORT OF SEATTLE (P. O. Seattle), wasn. —BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 14 ‘by the Port Commission, 
R. Bridges, Sec., for the 060 Gal 44% gold bonds (V. 95, p. 917, 130): 
$250,000 of the $1,000,000 Smith’s Cove impt. bonds. Due $2, 000 in 
1 and 2 years, $3,000 from 3 to 9 years incl., $4,000 from 10 to 
16 years incl., $5,000 from 17 to 22 years incl., $6,000 in 23, 24 
and 25 years, $7,000 in 26, 27 and 28 years, $8, 000 in 29,30, 31 
and 32 years, $9, 000 in 33 and 34 years, $10,000 in 35 and 36 
years, $11,000 in 37, 38 and 39 years, $12,000 in40and41 years, 
and $1, 000 in 42 years. 
of the $850,000 East Waterway impt. bonds. Due $6,000 in 1 
ear, $5,000 in 2 and 3 years, $6,000 in 4 years, $5,000 in 5 years, 
7, 000 in 6, 7, 8 and 9 years, $6,000 in 10 years, $7,000 in 11 and 
12 years, $6, 600 in 13, 14 and 15 years, $8,000 in 16, 17 and 18 
years, $9,000 in 19 years, $10,000 in 20 years, $11, 000 in 21 and 
22 years, $12,000 in 23 years, $11,000in 24 years, $12,000 in 25 and 
26 years, $14,000 in 27 and 28 years, $16,000 in 29, 30, 31 and 32 
years, $18,000 in 33 years, $19,000 in 34 years, $22, 000 in 35 and 
36 years, $23,000 in 37 years, $24, 000 in 38 years, $23, 000 in 39 
years, $26,000 in 40 years, $24,000 in 41 years and $2,000 in 
42 years. 
of the Salmon Bay impt. bonds. Due $2,000 in 1 year, $3,000 in 
2 years, $2,000 in 3 years, $3,000 in 4 and 5 years, $4,000 in 6 
years, $3, 000 in 7 years, $4, 000 in 8 years, $3,000 in 9 years, 
$4,000 in 10 and 11 years, $5, 000 in 12 years, $4, 000 in 13 years 
$5,000 from 14 to 20 years incl., $6,000 in 21, 22 and 23 years, 
$7,000 in 24 and 25 years, $8, 000 in 26 years, $7, 000 in 27 years, 
$8,000 in 28 years, $9,000 from 29 to 33 years, $10,000 in 34 and 
35 years, $11,000 in 36 and 37 years, $12,000 in 38 and 39 years, 
$13,000 in 40 years, $14,000 in 41 years and $3,000 in 42 years. 
250,000 of the $750,000 Central ‘Water Front impt. bonds. Due $2,000 
in 1 year, $3,000 in 2 years, $2,000 in 3 years, $3,000 from 4 to 8 
years, $4,000 in 9 years, $3,000 in 10 years, $4,000 from 11 to 15 
years incl., $5,000 in 16 years, $4,000 in 17 years, $5,000 in 18, 
19 and 20 years, $6,000 in 21, 22, 23 and 24 years, $7,000 from 
25 to 29 years incl., $8,000 in 30 and 31 years, $9,000 in 32, 33, 
34 and 35 years, $10,000 in 36 and 37 years, $11,000 in 38, 39 
and 40 years, $12,000 in 41 years and $1,000 in 42 years. 
1,000,000 ? the $3,000,000 Harbor Island impt. bonds. Due $10,000 in 
1 and 2 years, $11,000 In 3 and 4 years, $12,000 in 5, 6 and 7 
yours: $14,000 in 8, 9 and 10 years, $15,000 in 11 years, $14,000 
12 years, $16, 000 in 13 years, $17, 000 in 14 years, $16,000 in 
15 years, $18,000 in 16 years, $19,000 in 17 and 18 years, $20,000 
in 19 years, $21,000 in 20 years, $22,000 in 21 years, $23,000 in 
22 years, $24,000 in 23 and 24 years, $26,000 in 25 years, $27,000 
in 26 years, $28,000 in 27 years, $29,000 in 28 years, $30,000 in 
29 years, $31,000 in 30 years, $32,000 in 31 years, $34,000 in 32 
years, $35,000 in 33 years, $36,000 in 34 years, $38,000 in 35 
years, $39,000 in 36 years, $41,000 in 37 years, $43,000 in 38 
years, $44,000 in 39 years, $48,000 in 40 and 41 years and $3,000 


in 42 years. 
75,000 of the $150,000 Lake Washington Ferry bonds. Due $1,000 in 
from 4 to 13 years, $2,000 in 14 years, 


1 and 2 years, $1,000 
$1,000 in 15 and 16 years, $2,000 in 17 years, $1,000 in 18 years, 
$2,000 in 19 years, $1,000 in 20 years, $2,000 in 21 years, $1,000 
in 22 years, $2,000 from 23 to 29 years incl., $3,000 in 30 years, 
$2,000 in 31 and 32 years, $3,000 from 33 to 40 years incl., $4,000 
in 41 years and $1,000 in 42 years. 

Denom. $1,000. Int. semi-ann. at the County Treas. office or the State 
fiscal agency in N.Y. Cert. check for 1% of bonds bid for, payable to the 
Port Commission, is required. Bonds will be certified as to genuineness by 
the Columbia-Knickerbocker Trust Co. in N. Y. and the legality of these 
bonds will be passed upon by Caldwell, Masslich & Reed of N. Y., whose 
opinion will be furnished upon request. The Port of Seattle has no ‘bonded 
$258. eee Assessed valuation of the Port District (King County), 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On Oct. 7 
the $3,120 4 4% coup. road bonds (V. 95, p. 847) were awarded to the First 
Nat. Bank of New Harmony for $3,130 (103. 205) andint. A bid of $3,125 
and int. was also received from the People’ s Bank & Trust Co. of Mt. Vernon. 

TID RIE FLOWER JOINT SCHOOL DISTRICT, Cal.—BOND ELEC- 


N .—On Oct. 19 the voters will have submitted to them the question of 
ounes $40,000 bonds, according to reports. 


PRICE SCHOOL DISTRICT (P. O. Price), Carbon County, Utah.— 
BOND SALE.—Reports state that an issue of $45,000 high-school-bldg. 
bonds has been purchased by E. H. Rollins & Sons of Denver. 


QUINCY, Mass.—BOND SAL®.—On Oct. 10 $150,000 4% coup. fund- 
ing loan 1912 were awarded to Lee, Higginson & Co. of Boston at 100.35 
and interest. Other bids follow: 


500,000 


275,000 


N.W.Harris & Co.,Inc.,Bost_100.146| Adams & Co., Boston____-_-_- 100.103 
Blodget & Co.., Boston. ___._ .100.111!R. L. Day & Co.., Boston___.100.079 
Curtis & Sanger, Boston____100.111{ Blake Bros., Boston. ____- _.100.05 

Denom. $1,000. Date ‘Sept. 3 1912. Int. M. & S. at the Eliot Nat. 


Bank in Boston. Due $15,000 yearly on Sept. 3 from 1913 to 1922 incl. 
RACINE, Racine County, Wis.—NO BONDS TO BE VOTED.—Local 

eames state that the question of issuing the $185,000 trunk sewer bonds 

ey 95, Dp. 376) will not be submitted to the voters at the November elec- 


REDONDO BEACH, Los Angeles County, Cal.—BOND ELECTION 
PROPOSED .—According to local papers the proposition to issue $2 0,000 
harbor-impt. bonds will probably be submitted to a vote of the people. 


REFUGIO COUNTY (P. O. Refugio), Texas.—BON DS VOTED.—At an 
election held Sept. 24 the proposition to issue $25,000 road bonds (V. 95, 
p. 704) carried, it is stated. 


RICHMOND, Contra Costa County. Cal.—BOND ELECTION .—Reports 
State that the voters will have submitted to them at the November election 
the proposition to issue $1,000,000 harbor-impt. bonds. 


ot IICHFIELD SCHOOL DISTRICT, Cal.—BOND ELECTION .—On 


22 the voters will decide whether or not this district shall issue $7,000 
on according to reports. 


ROCHESTER, N. Y.—BOND SALE.—This city has disposed of the 
following bonds: 


$350,000 4% reg. school bonds. Date June 11912. Int. J. & D. Due 
June 1 1942, 
125,000 3%% fire-house-equip. and constr. bonds. Date May 1 1912. 
Int. M. & N. Due May 1 1924 
49,600 4% voting-machine bonds. Date Aug. 11012. Int. F. & A. 
Due Aug. 1 1922. 


ROCHESTER, Beaver County, Pa.—BOND SALE.—On Oct. 7 the three 
issues of 414% coupon tax-free bonds, aggregating $80,000 (V. 95, p. 847) 
were awarded to Otis & Co. of Cleveland for $80,610 (100.762) and int. 
Other bids follow: 
LawrenceBarnum&Co. , Pitts $80,640 | Newberger, Henderson & Loeb, 
O’Connor & Kahler, N. Y_-- 80,640} Philadelphia -- -$80,051 

A bid was also received from J.S. & W.S. Kuhn, Inc., , of Pittsburgh. 


ROCKPORT VILLAGE SCHOOL DISTRICT, C h County, Ohio 
BOND SALE May 1 the $20,000 a is 1-3 sonar TRY. ) Datidine bor bonds 


(V. 94, p. 932) were awarded. we have just b he First Nat. 
Bank of Cleveland at 110.3295. Just been advised, to the First Na 








s SRINCHERA | 





ROOSEVELT, Wasatch County, Utah.—BOND SALE.—During Sept. 
the State of Utah purchased at par $4,100 6% school bonds. Denom, $100 
Date Aug.11912. Due Aug. 1 1932, opt. after 10 years. 


a EGATE SCHOOL DISTRICT (P. O. Ryegate), Musselshell County, 

ont.,—BOND E .—Reports state that an issue of $12 ,000 bidg. bonds 

Seog been ri dese * Wells & Dickey Co. of Minneapolis for $12,407— 
making the price 103.391. 


ST. CHARLES, Kane County, Ill—BOND SALE.—We are advised that 
an issue of $80,000 sewer-system bonds will be disposed of to Dearborn & 
Jackson, contractors, of Cedar Rapids, Ia. 


ST. PAUL, Minn.—BOND SALE.—On Oct, 2 seven issues of local im- 
provement bonds, aggregating $16,911 54, were disposed of, according to 
reports. 

SALINE, Washtenaw County, Mich.—BONDS VOTED.—The pro 

osition to issue $30,000 4% ys ge water-works bonds carried by a vote of 
509 to 106 at an election held Oct. 1. We are advised that the date for the 
offering of these bonds has not yet ‘en decided. 


SANTA CLARA, Cal.—BOND SALE.—The State Board of*Control ‘ese 
purchased an issue of $36,264 16 5% school bonds at par and int., according 


to reports. 
SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.—BIDS REJEC- 
TED.—All bids received on Oct. 5 for the $200, 000 414%% coupon or reg. 
site-purchase court-house and jail bonds (V. 95, p. 847) were rejected. 
SEATTLE, King County, Wash.—BOND SALE.—We are advised that 
this city has "disposed of the following bonds: 
$190,000 sewer bonds. DateJuly11912. Int.J.&J. Due $9,000 yearly 
July 1 1913 to 1931 incl. and $19,000 July i es 
205, 000 5% water bonds. Date July 11912. Int. J. &Jd. hy $10,000 
yearly July 1 1913 to 1931 and $15, 000 Tals 1 1932 
BOND SALE.—During September this city disposed of the following 6°% 
special improvement assessment bonds: 
$362 42 walk and curb bonds. Date Sept. 91912. Due Sept. 9 1922, opt. 
beginning one year. 
2, 825 58 sewer bonds. Date Sept. 10 1912. Due Sept. 10 1917, opt. 
beginning one year. 
SENATOBIA Lagat Ae aoen DISTRICT (P. O. Seuatsbin) o tate 
» Miss.—BO LD.—No award was made on Oct.*1 of 


Coun 
the 310. 000 5% png Bie a 098. p. 704). We are advised that Fa 
bonds are still being offered for sale. 

SEVILLE, Medina County, Ohio. —BOND SALE.—On Oct. 7 $2, 810 49 
5% 6 %-yr. (av .) bonds were awarded, it is eee to the Savings &' ‘Deposit 
Bank of Medina for $2,815 49 (100. 17) and in 

PAR oan, Schu yikill county. Pa. c pelea AWARDED TIN 

T.—We are advised that of the $35,000 4% 30-yr. tax-free water-works 
te og offered on June 1, $15,000 have been awarded to local Dartics at 
par and int. Denom. $100. Date June}l 1912. Int. J.; 


SIBLEY INDEPENDENT SCHOOL DISTRICT (P. MA Sibley). 
County, lowa.—BON E.—On May 22 the $13,000 5% 9 %-yr. (av.) 
funding bonds (V. 94, ". 1344) were awarded to Geo. M. Bechtel é Co. of 
Davenport at par and int 

- SMITHLAND, Woodbury County, lowa. —BOND OFFERING ~iP0- 
posals will be received until 8 p. Oct. 14 by J. F. Yockey, Town Clerk, 


or $7,000 5%% coupon waterworks ote My Auth. Sec. 1306. Code of 
1907. Denom. $500. Date Nov. 11912. Int. M. & N. at place to be 
agreed upon. 1,750 after 


Due Nov. 1 1932, Pia $3,500 after 10 years and 
15 years. Cert. check for 3% of ayable to the Town Treasurer, re- 
quired. - No debt at present. Assesse val. 1912, $160,124. . 


SMYTH COUNTY (P.O. Marion), Va.—BOND ELECTION PROPOS eT 
—Reports state that the Board of Superv isors will ask the Circuit Court at 
its November term to order an election to vote on the question of issuing 
$150,000 Marion Magisterial District and $75,000 St. Claire Magisterial 
District 5% 30-year road&bonds. 


SOUTH CONNELLSVILLE vis ter pisraret (P. O. South Connells- 
ville), Fayette County, Pa.—BO E.—The $15,000 building bonds 
offerred —s success on Aug. Nx ria “95, p. 639) were sold at private 
sale on Oc 


- SPRINGFIELD, Hampden County, Mass.—BOND OFFERING .—Pro- 
pesaie willjbe“received‘until 12 m.£Oct.“18%by E. T. Tifft. City Treas., for 
$525,00074% “gold coupon or reg. municipal-bldg. loan of 1912 tax-free 
bonds. (V. 95, p. 639.) Denom, $1,000 or multiples thereof. Date 
Nov. 11912. Int. M. & N. at First Nat. Bank in Boston or at office of 
City Treas. Due $14,000 yrly. on Nov. 1 from 1913 to 1917 incl. and 
$13,000 yrly. on Nov. 1 from 1918 to 1952 incl. Cert. check for 1% of 
bonds bid for, payable to the city, required. Purchaser to pay accrued 
interest. Bonds will be certified as to genuineness by the Old Colony Trust 
Co., Boston, and the legailty of the issue will be approved by oe 
Thorndike, Palmer & Dodge of Boston, 

The official notice of this bond offering will be pao among the adesrttes- 
ments elsewhere in this Department. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE sonia Oct. , lene 
songood & Mayer ‘of Cincinnati were awarded, it is stated, the following 
4%% bonds (V. 95, p. 704): 
$25, 026 47 17-yr. (av. ) (city’s portion) street-impt. bonds for $26,751 A7 

106.892) and int. Bey - 
18,443 80 23-yr. coup. Mill Run impt. r 


STAMFORD, Delaware County, N. Y.—BOND SALE.—On Os 10 the 
$12,000 6 4-year (av.) coup. or reg. State road bonds (V. 95, p. 920) were 
awarded to Douglas Fenwick & Co. of N. Y. for $12,013 (100. 168) for 4.65s. 


STATESBORO, Bullock County, Ga.—BOND ELECTION PROPOSED. 
—An election will probably be held Noy. 14 to vote on the proposition to 
issue $60,000 bonds for sewers and other improvements, reports state. - f+] 


SULPHUR SCHOOL DISTRICT, Murray County, Okla.—BOND SALE. 
—We have just been advised that this district t disposed of $2,697 86 6% 
funding bonds on April 16. Int. A. & O.inN. ue April 16 1937.*+] - 


SUMTER COUNTY (P. O. Sumter), So. Car.—BOND SALE.—On Oct. 1 
the $10,000 4%% 20-yr. road-impt. bonds (V. 95, p. 704) were awarded to 
the Provident Sav. Bank & Trust Co. of Cin. at par and int. less $150 for 
expenses. Other bids follow: 

Seasongood & Mayer, Cin -- -.$9,800| New First Nat. Bank, Col_-...$9,200 
Weil, Roth & Co., Cin...---. 9,700 Bids for 5% Bonds. 

R. M. Grant & Co., N.Y 9,625| John Nuveen & Co., Chicago. 10,087 
A.J. Hood & Co., Detroit... 9 442 | First Nat. Bank, Sumter __ _.10, 000 


SUSQUEHANNA, Susquehanna County, Pa.—BONDS VOTED.—An 
election held Oct. 4 resulted in a vote of 483 to 66 in favor of the question 
of issuing $15,000 paving bonds. We are advised that these bonds will 
not be issued before next spring. 


SUTHERLIN, Douglas Couuty, Ore-—PURCHASER OF BONDS.— 
The purchaser of the $30,000 6% 10-20-year (opt.) water-system-constr. 
bonds (V. 95, p. 771) was Causey, Foster & Co. of Denver at par. Denom. 
$1,000. Date Feb. 11912. Int. F. & A.: > 


TERRELL, Kaufman County, Texas.—BON D}SALE.—The $6, 000 5% 
10-40-yr. (Opt.) street-impt. bonds registered on Aug. (22 (Vv. 95, ‘DP. 563) 
have been solid. 


pau COUNTY (P. 0. Guymon), Okla.—BOND ELECTION PRO- 
ED.—Reports state that petitions are being circulated calling for an 

Pen be to submit to the voters the question ot issuing $30, ooo court-house- 
construction bonds. .« . 0 eek se 


‘TOLEDO SCHOOL DISTRICT (P. O. Toledo). Lucas ne Ohi 10.— 
BOND SALE.—On Oct. 9 the $400, 000 4% 2 7-36-year (serial) building 
bonds (V.95, p. 772) were awarded to Hayden, Miller & Co. and Otis & Co. 


of Cleveland "jointly at 102.90525, it is stated. . » +: >» 


TRENTON, Ohio.— BOND ELECTION .—The proposition - sia ‘oaks r- 
works-system bonds will be voted upon at the November election, reports 
State. - Denom. $500. - - - - oe) 


TRENTON Denton. FREE SCHOOL DISTRICT NO. 3, Oneida County . , 
—-No bids we: ‘e received on Sept. 23 for th 
$1, 500 Snot 8 $3. 000 te f pon ae o bonds (V. 95, p. 704). 
BONDS TO BE OFFERED “SHORTLY We are advised that Tthis 
district will soon offer for sale $2,599 bonds. 


IRRIGATION DISTRICT, Castilla County, *™Colo.— 
ONDS D.—According to reports, the voters authorized the issu- 
ance of e350, 000 reservoir, ditch and lateral bonds at an election held Oct. 5. 
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TUNICA, Tunica County, Miss.—BOND SALE.—On Sept. 15 $10,000 
6% 5-20-year (opt.) bonds were awarded to Leo Lesser at par. enom, 
$1,000. ate Sept. 2 1912. Interest annual. 

O. Turlock) Stanislaus 


LOCK I IGATION DISTRICT (P. 

cubeas — aytte OFFERING.—Proposals will be received until 
om Oct. 21 by Anna Sorensen, Secy. Bd.of Directors for $500,000 
% bonds. 


TURTLE CREEK, Pa.—BOND OFFERING .—Proposals will be received 
until 8 p. m. Oct. 18 by the Borough Council, C. F. Dotts, Sec., for $145,900 
4%% bonds. Denom. $1,000. Date Nov. 11912. Int.M. &N. Due 
Nov. 1 1927 to 1941, inclusive. 


TYRONE, Blair County, Pa.—BOND SALE.—On Sept. 25 the $20,000 
4% 10-20-yr. (opt.) refunding bonds (V. 95, p. 563) were awarded to M. E. 
ae gy Harrisburg at 100.001. Denom. $500. Date Oct. 1 1912. 

nt. A. . 


UHRICHSVILLE, Tuscarawas County, Ohio.—BONDS AUTHOR- 
IZED .—A resolution was passed providing for the issuance of $3,000 44% 


meg aan reports state. Date Oct. 11912. Int. semi-ann. Due 
ct. 937. 

VALDOSTA, Lowndes County, Ga.—BOND SALE.—On Oct. 2 the 
Zfissues of 5% bohds, aggregating $100,000 (V. 95, p. 639), were awarded, 


it is stated, to the New York Life Insurance Co. of N. Y. at 102.867. 


VENICE, Los Angeles County, Cal—BONDS REFUSED .—According 
to local papers, Torrdnce, Marshall & Co. of Los Angeles have refused to 
accept the $20,000 1-40-yr. (ser.) sewer and $23,000 1-23-yr. (ser.) garbage- 
incinerating 5% bonds awarded to them on July 8 (V. 95, p. 192). 

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 17, Wash.— 
BOND SALE.—tThis district has disposed of $25,000 5% 1-20-yr. (opt.) 
coupon bidg. bonds. Int. ann. in April at the State Treasurer's office. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 23, Wash.— 
BOND SALE .—An issue of $3,000 5 4% 1-10-yr. (opt.) coupon bidg. bonds 
has been disposed of, we are advised, Int. ann. in Aug. at the State 
Treasurer's office. 


WAPPINGER FALLS, Dutchess County, N. Y.—BONDS VOTED.— 
The election held Oct. 1 resulted in favor of the proposition to issue $12,000 
highway-impt. bonds, the vote being 90 to 9. We are advised that the 
date for the offering of these bonds has not yet been decided. 
WASHINGTON C. H., Fayette County, Ohio.—BOND. SALE.—On 
Oct. 9 the $5,000 4%% 1-10-year (ser.) coup. street impt. bonds (V. 95, 


. 705) were awarded to Seasongood & Mayer of Cincinnati at 102.60 and 
nterest. Other bids follow: 


Provident Savings Bank, Wash. Sav. Bk. & Tr. Co., 
SESE SERS $5,128 50 Washington ____._...-~- $5,056 25 
First Nat. Bank, Cleve.... 5,082 30|Comm'! Bk., Wash. C. H__ 5,040 50 


WATERTOWN, Jefferson County, Mass.—LOAN OFFERING.—Pro- 
s will be received until 3:30 p. m. Oct. 14 by H. W. Brigham, City 
reas., for a temporary loan of $50,000 in anticipation of taxes. Due 
$25,000 Dec. 18 1912 and $25,000 April 14 1913. 
WATERTOWN, Codington County, So. Dak.—BOND SALE.—The 
First Nat. Bank of Watertown has becn awarded $27,000 5% funding bonds, 
we are advised. 


WATTS, Los Angeles County, Cal.—BOND ELECTION PROPOSED .— 
Reports state that petitions are being circulated calling for an election to 
submit to the voters the question of issuing $25,000 water-system bonds. 








awarded to the Security Sav. Bank & ‘ 

(100 838) and Interest, Other bids follow: Co. of Toledo for $7,628 27 

a 0., Clev.$7,62 Tillotson & Wolcot 0., 

Wall, Roth & Co., Cin 7,623 02 Cleveland _. tn r ia .-.$7,609 52 
WELLINGTON, Lorain County, Ohio.—BOND OFFERING .—Proposals 

will be received until 12 m. Nov. 7 B. Murray, Village Clerk, for the 


following 5% assessment bonds: $9,480 West Main St.impt.bonds; denom 
$948. $5 S30 Pros ect St. im €. bon . * p . I] > 


Int. A. & O 
oo oe pen E “eT easy. to 1923, os 

. e age Treas., required. 
for within 10 days from time of award. 


WELLSTON, 


Due one bond of each issue 
Cert. check for 5% of bonds bid 
Bonds to be delivered and paid 
-f stray Purchaser to pay accrued interest. 
ncoln nty, Okla.—BONDS VOTED.—At a recent 
election the question of issuing $2, 
vote, fing to vonare. g¢ $2,000 park impt. bonds received a favorable 
WHITE PLAINS, Westchester County, N 


Oct. 7 the followin were received f { ® E 
deficiency bonds (V. 95, p. 921.) or the $32,000 5% 6-yr. reg. tax 


Yonkers Sav. Bk., Yonkers_103.00 Harris, Forbes & Co., N. Y__.102.31 
Farson, Son & Co., N. Y_.._102.897| Kissel, Kinnicut & Co., N. 77108113 
R. M. Grant & Co., N. ¥Y_...102.789|S. A. Kean & Co., N. ¥ 102.100 


Y.—BOND SALE.—On 


Adams & Co., N. Y__.____- 102.509|/Wm. R. C ., Chic. 
Curtis & Sanger, N. Y.__...102.411! Geo. M. tg ey aeons FO 
Ferris & White, N. Y 722771027371 |Jonn J. Hart, Albany... -.-.101.73 


WICHITA FALLS, Wichita County, Tex.—BOND ELECTION .—It is 
stated that on Nov. 4 the voters will have submitted to them the proposi- 
tion to issue $22,000 street-impt. and septic-plant bonds. 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Oct. 3 the 
$75,000 of the $350,000 444% coupon (with priv. of reg.) tax-free bonds 
bai Bade eden Ae Fal gery A oO. 4 Soe 53 at + dag The other bids 

n last week’s “‘Chronicle’’, where it was erroneous] 
stated that the entire issue ($350,000) had been sold. . 


WINNEBAGO, Thurston County. Neb.—BOND OFFERING .—Pre- 

posals will be received at once by E. K. Wiltse, Village Clerk, for $9,00@ 
5% gold coupon Mae 5 bonds. Auth. Chap. 14, Art.1, Sub-division 
15, Annotated Stat. of Neb. Denom. $500. Date Sept. 11912. Int.M. &S. 
at the Nebraska fiscal agency in N. Y 


No deposit is required. 
valuation $55,000. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND ELEC- 
TION PROPOSED .—Reports state that a vote will be taken on the ques- 
tion of issuing $75,000 memorial -bldg. bonds. 


YORBA LINDA SCHOOL DISTRICT, Orange County, Cal.—BOND 


SALE .—On Oct. 2 the $8,000 5% bidg. bonds (V. 95, p. 849) were a 
to the California National Bank at “my (V. 95, p ) e awarded 


YORK TOWNSHIP, Belmont County, Ohio.— BOND SALE.—We have 
just been advised that the $14,000 5% road bonds offered on July 13 (V. o4, 


p. 1721) have been awarded to Seasongood & Mayer of Cincinnati i 
and blank bonds. S y innati at 103.81 


- DueSept. 1 1932, opt. after 5 years. 
Total debt, including this issue, $11,000. Assessesd 


_ 





_— 


Canada, its Provinces and Municipalities. 
AILSA CRAIG SCHOOL 





























“WAUSEON, Fulton County, Ohio—BOND SALE.—On Oct. 7 the | DEBENTURE SALE —On Aug. t the Sy 0G0 Boe depen ee eS 
$7,602 52 44% Shoop Ave. paving assess. bonds (V. 95, p. 772) were | 131) were awarded to the Western School Supply Co. of Regina at 101.10. 
pomenmnmre — ~ aca 

NEW LOANS. NEW LOANS. NEW LOANS. 
$525,000 $40,000 $200,000.00 

City of Springfield,Mass.| CITY OF SOUTH AMBOY, |CITY OF PATERSON, N. J. 

4¥%, COUPON OR REGISTERED Middiesex County, New Jersey SEWER FUNDING BONDS 


GOLD SERIAL BONDS 


e City Treasurer’s Office, October 9, 1912. 

F In pursuance of an order of the City Council, 
approved by the Mayor, the undersigned, Treas- 
urer of the City of Springfield, will receive until 
twelve o’clock M., FRIDAY, OCTOBER 18, 1912, 
sealed proposals for the following-described bonds: 


$525,000 Springfield Municipal Building 
Loan. 
Act of 1912 


The bonds for this loan will be dated Novem- 
ber 1, 1912, and be payable $14,000 thereof on 
whe first of November in each of the years 1913 to 
1917 inclusive, and $13,000 thereof on the first 

November in each of the years 1918 to 1952 
inclusive. 

Said bonds will bear interest at the rate of four 
per cent (4%) per annum, payable semi-annuall 
en the first days of May and November of eac 


year. , 

This loan will be issued in either coupon bonds 
ef One Thousand dollars ($1,000) each, with 
interest warrants attached, both hen om and 
interest being made payable at the First National 
Bank, Boston, Massachusetts; or in registered 
bonds of One Thousand dollars ($1,000) each or 
suy. multiple thereof, the principal and interest 
being made pares at the City Treasurer's office. 

Holders of coupon bonds may at any time more 
than one year before maturity exchange same for 
r tered bonds. | 

oth the principal and interest on this loan will 
be payable in Gold Coin of the United States of 
America of the present standard of weight and 
fineness or its equivalent. 

The City Treasurer now transmits by mail in- 
terest on all registered bonds. 

These bonds are exempt from taxation in 
Massachusetts. 

The bonds will be certified as to their genuine- 
ness by the Old Colony Trust Company of Boston, 
and the legality of the issue will be approved by 
Messrs. Storey, Thorndike, Palmer & Dodge. 

Proposals must include accrued interest to date 
ef delivery of bonds, and must be accompanied 
by a certified bank check for one per cent (1%) of 
the amount of loan bid for, made payable to the 
aay of Springfield. 

ll proposals will be opened in the Mayor's 
Office Friday, October 18, 1912, and the right is 
reserved to reject any or all bids. 

Address proposals to the undersigned, indorsed 
**Proposals for Municipal Building Loan, 1912." 

ELIPHALET T. TIFFT, 
City Treasurer, 
Springfield, Mass. 
Deemtptive Circular upon Application. 


_———— a - 








JOHN H. WATKINS 


NO. 2 WALL STREET 
INVESTMENT BONDS 


SCHOOL BONDS 


Sealed proposals will be received by the Common 
Council of the City of South Amboy, Middlesex 
County, New hte f at Eight O’clock P. M. on 
TUESDAY, IFTEENTH DAY OF OCTO- 
BER: ONE THOUSAND NINE HUNDRED AND 
TWELVE, at the City Hall ingsaid City of South 
Amboy, for the purchase of any or all of an issue 
of bonds as follows: 

Forty Thousand ($40,000) dollars of the 
authorized issue of Fifty-five Thousand ($55,000) 
dollars of School Bonds, which will be dated 
October First, One Thousand Nine Hundred and 
Twelve. The bonds will bear interest at the rate 
fof Five (5%) per cent per annum. They will be 
issued as coupon bonds, with the right of registra- 
tion as to principal, or principal and interest, and 
will be numbered from One to Forty inclusive, 
and will be in the denomination of One Thousand 
($1,000) dollars each. The first bond, to wit, 
No. 1 will be redeemed on October First, Nineteen 
Hundred and Fifteen, and thereafter said bonds 
will be redeemed seriatim at the rate of Two (2) 
bonds per year. 

No bid will be accepted for less than par and 
accrued interest. The Common Council of the 
City of South Amboy reserve the right to allot 
to any bidder either the whole or any part of the 
bonds bid for by said bidder, and to select the 
bonds to be delivered to the bidder in the event 
of his bid being accepted. 

All particulars concerning the issue aforesaid 
may be obtained from Richard M. Mack, +d 
Clerk, South Amboy, New Jersey, or Frederic M. 
P. Pearse, City Solicitor, 738 Broad St., Newark, 


New Jersey. 
RICHARD M. MACK, 
City Clerk. 








MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





HODENPYL, HARDY & CO. 
14 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 





SECURITIES 


tie 





Sealed proposals will be received by the Beard 
of Finance of the City of Paterson, N, J., until 
4 o'clock P. M. on THURSDAY, OCTOBER 24th 
1912, for the purchase of all or any part of $200,006 
4%% Coupon Sewer Funding Bonds of the City ef 
Paterson, N.J.; said Bonds to be of the denomia- 
tion of $1,000 each, dated November 1, 1912, and 
to mature November 1, 1942, with interest payable 
on the first days of May and November in each 
year until the payment of the principal. 

Both principal and interest of said bonds will be 
ayable at the Hanover National Bank, New 
ork City, N. Y., or at the office of the City 

Treasurer in Paterson, N. J., at the option of the 
holder, in gold coin. The Bonds may be 
tered as to principal only, or converted into fully 
registered bonds, payable, both principal and 
interest, to the registered holder. sinking fund 
is provided for the | gay my of said Bonds at 
maturity, as provided by law. Proposals should 
be addressed to the Board of Finance, John J 
Brophy, Clerk, City Hall, Paterson, N. J., and 
each proposal must be accompanied by a certified 
check on an incorporated bank or trust company, 
payable to the order of the City Treasurer of the 
City of Paterson, N. J., for Five (5%) Per Cent ef 
the par value of the bonds bid for, and all pre- 
sals must provide for the payment of accrued 
nterest on the bonds to the date of delivery. 
Said bonds will be prepared and certified as te 
genuineness by the United States Mortgage & 
Trust Company and will be approved as to legality 
| Hawkins, Delafield & Longfellow, attorneys, 
of New York City, whose opinion will be furnished 
to the successful bidder. 
The right to reject any or all bids is reserved. 
WILLIAM BERDAN, 


JOHN J. BROPHY, 
Dated, October 10th, 1912. 


President. 
Clerk, 





F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bends 


1037-9 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 








TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 
Due Sept. 3, 1942-32 @ 102.75 and interest. 
Tax Free Throughout United States 
Accepted at par for Govt, and Postal Deposits 


STACY & BRAUN 
Teledo, 0. Cincinnati, OQ. 


Oor, 12 1932] 


—_—————-————~— 
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AN TCLOrE rage (Rural hg rig As No. 322), Sask.—_ DE BENT URE Name of Dtstrict— Amount. fFfnt. Date. Price. 
SALE .—Qn Sept. 14 the $6,00 road-impt. debentures (V. 95, | Anthill S. D. No. 2668_____._________. $1,500 6 Aug. 6'12 100 
Pp. 640) were awarded to Brent, Noxon & Co. of Toronto for $5,953 (99.216) | Beauvallon S. D. No. 2235_........... 1,000 6 Aug. 5°12 100 
and int. Other bids follow: Broadlands S. D. No. 2593___.._.....__. 1,800 6 Aug. 26'12 99 
Curran Bros., Regina-..---..$5,950|Wood, Gundy & Co., Toronto.$5,890 | Gardner S. D. No. 2215___._____-___. 1,600 6 Aug. 2°12 100 
Nay & James, Regina..-.... 5,937 apes So S. vt a'9 5088. 5 iia ali 1 BO : SUE. a 44 a 

BASSANO, Alta.—DEBENTURE SALE.—The $150,000 5% 30-yr | aPPy flome . * shacemananiits im Sa 
water and sewer debentures offered on Sept. 16 (V. 95, i 439) have been island Hil a. 5: : = oaas Heites wero alee ee : nee fie bo 
awarded to Henry C. Ulen of Chicago at par and interest Philorum S. D. No. 2665____.-........ 1,000 6 Aug. 31°12 99 

BIENFAIT, Sask.—DEBENTURE SALE.—During Sept. $3,500 de- Rowley S. D. No. 2680_........_.__ 1,800 6 Aug. 6°12 98 
bentures were awarded to Nay & James of Regina. et as Ls te = oe etree 000 6 Aug. 2°12 97 

BOWMANVILLE, Ont——DEBENTURES VOTED.—By-laws providing | Gerrond S. D..No. 661... ee. .$1.200 @ Aug. 31°12 100 

for the issuance of $111,000 water — $40,000 sewer debentures carried, | Kinnistino S. D. No. 42 .............. 500 «6 Aug ""6'12 100 

it is stated, at an election held Oct. Ogema S. D. No. 2760 SBE ENE Saath, "600 6 a. 112 98 

ss ter ek sees rockagham ‘County PAS et pl oa nat van Plateau S. D. No. 528-....-.-.-....2.- 1,200 6 a: 31°12 100 

r. water-works and sewer bonds offered on Sep y -five Issues, A chase mber. 

p. 639) have been purchased by the New First Nat. Bank of Columbus, PEE taney ke er Aaaaing 36 ae Fae om ne 

io, at par, less $1,250 for expenses. The bonds are dated Oct. 1 1912. r 

Z Name of Distri Amount. Int Date. Price. 

CANORA, Sask.—-DEBENTURES NOT SOLD.—NOoO award was made | Goose Creek S. D _ No. Ns idk detente $1,500 @% Sept.13'12 100 

on Oct. 2 of the three issues of 54% debentures, aggregating $29,100. | Gwynneth S. D. No. 2738____.._____. 200 6 #£=Sept. 5°12 97.50 

(Vv. 95, p. 772.) Hilis Green S. D. No. 2610___--_ 2,000 6 Sept. 3°12 - 99 

COCHRANE, Ont. DEBENT URE SALE .—Reports state that the $30,000 | Kelvindale S. D. e 2446. ........... 500 6 Sept.11'12 99.80 
water-works and sewer debentures voted July 15 (V. 95, p. 70) have been | Kunsame S. D. 755 ------.--+.--- 600 € Sept.30°12 97 
awarded to Brent, Noxon & Co. of Toronto. Little e. yi “ No, 256i ~----------- 1,500 6 Sept. 9°12 100 

COLDSTREAM, B. C.—DEBENTURES PROPOSED.—According to | Duffield 8. Dp. No e130 2 2777777 —. s Sent. in fae 
reports, the burgesses will have submitted to them to-day (Sept. 12) the Manville oe Ne On 1,500 6 Sept. 11°12 98 .50 
propositions to issue $2,000 water-works-impt. and $3,000 road-construc- Mizpah S. 3 Se" Sie eaRRaaneees 1.200 6 Sept. 3°12 99. 
tion debentures. Sentinel Hill S. D. No. 2608_._-....--- 600 6 Sept.2812 98 

COLDWATER, Ont.—DEBENTURE SALE.—The Municipal Treasurer | Tawatinaw S. D. No. 2473_...-.-.-..-. 800 6 #£=Sept.21°12 100 

advises us under date of Oct. 9 that the $2,200 cement-sidewalk-construc- | Waldron S. D. No. 2723___..-.-.-__-- 1,200 6 # Sept.21°12 100 

tion bonds (V. 95, p. 564) have been sold. Wary — 8. Pgs 2 ~ a Laan ae ee 500 6 Sept. 9°12 100 

pay: ‘ i 00 stricts in Province of Saskatchewan: 

ee ee ee hase es ee re RT ION PROPOSED SS | at tin 8, 0, We. O8S... 25-65. 500 6 Sept.23'12 100 

ection w e he t reported, to vote on a by-law providing for the lands S. D. N 745 800 6 Se 19°12 100 
issuance of $45,000 electric-light and water-works-system construc. debs. Se pr “4 Ss. Dp “a ae aie daea "500 «6 Bent’ ase 12 «#98 

DOMINION OF CANADA.—SALES OF SCHOOL DISTRICT DEBEN- | Gibson Creek S. D. No. 645.-.-.------- 1,500 6 Sept. 3°12 99 
TURES .—The Alberta School Supply Co. of Edmonton was awarded the Hazeldene S. D. No. 489___._._______. 800 ¢ #Sept.27°'12 97 
following 10-instaliment school-district debentures: Lightwood S. D. No. 825_..--.------- 000 6 Sept. 4°12 98 

Thirteen Issues, Aggregating $16,300, Purchased in July. Montcalm S. D. No. 508___._-_..____- 1,200 6 Sept. 6°12 99 

School Districts in Province of Alberta: Newville S. D. No. 610___...-.__-___- 1,000 6 Sept,12°'12 100 

Name of District— Amount. Int. Date. Price, Wanganni S. D. No. 600___._._.-----.- 1,800 6 Sept. 3°12 98 
ear te pte ey gg he paenccesee foe on sue RA, - pM Whitebeech S. D 0 RRR ee 1,200 ¢ Sept.2012 100 

id Ni Ss ‘lh kn ss ins es ed 000 6% July id 12 100 #3«%St ZelmaS. D. No. 577.----------------  . 

Holmberg S. D. No. 2630________.___._. 800 6 July 9°12 100 Zelma S. D. No. sae ° Sept. 21°12 oe 

I.H.L. Sch. Dist. No. 2677____._._--- 1,300 6 July 30°12 99 EASTMAN, Que.—-DEBENTURES PROPOSED .—Reports state that 

Jensen S. D. No. 2666_.____..._._.-_--- 800 6 July 22°12 100 the burgesses will have submitted to them a by-law providing for the issu- 

Fa 4 4 me. git iiwatevobeewe 1a : July 4% = ance of $15,000 water-works-system debentures. 

ON ERR HSS aes ; 

Plateau OR “st eS aN BIRR Sade 1.600 6 £July 31°12 98 EDMONTON, Alta.—-DEBENTURES AUTHORIZED.—On Sept. 20 

Whittaker 9. D. No. 2659__.......... 1.200 6 July 13°12 99 the burgesses voted by-laws providing for the issuance of $50,126 67 40-yr. 

Wideawake S. D. No. 2711___._........... 1.400 6 July 24'12 98 car-barn site-purchase; $25,100 20-yr. bridge; $21,900 40-yr. telephone 

hool Districts in a ag of Saskatchewan: eo ae $150,380 40-yr. park and driveway-Impt. and $66, — 

Castletown 3. D. No. 118___.......... 900 6 #£=July 11°12 100 40-yr. warehouse and storage-yards debentures at not exceeding 5% in- 

Oxford Centre S$. D. No. 2589_______- 600 6 £=July 13°12 100 terest (V. 95, p. 502). Int. semi-annual. 

> oo £2 aia 1.200 6 July 22°12 98 DEBENTURES DEFEATED .—A by-law to tseuve $770,880 gas-plant- 

Fifteen Issues, Aggregating $20, 700, Purchased in August. construction debentures_was defeated at an election held Sept. 20, accord- 

School districts In Province of Alberta: | ing to reports. 

See _ a ——— 
NEW LOANS BOND CALL. ACCOUNTANTS. 
$200,000 pig pe LYBRAND 

CITY OF MINNEAPOLIS Pontchartrain Levee District : , 

’ 


BONDS 


Sealed bkis will be received by the Committee 
eon Ways and Means of the City Council of Minne- 
apolis, Minnesota. at the office of the undersigned, 
TH URSDAY, OCTOBER 24TH, 1912, at 2 o'clock 
P.M., for the whole or any part of $200, 000 High 
School Bonds, dated October 1, 1912, payable 
October 1, 1942, bearing interest at the rate of 
feur (4%) per cent per annum, payable semi- 
revere ge A and no bid or proposal will be enter- 
or a sum less than 95% of the par value 
ef said bonds and accrued interest on same to 
date of delivery 
The above Semde are tax-exempt in the State 
ef Minnesota. 
The right to reject any or all bids is hereby 
reserved. 
A certified check for Two (2°) Per Cent of the 
ar value of the bonds bid for, made to C. A. 
oeeaeen, City Treasurer, must accompany 


Circular containing full particulars will be 
mailed upon application. 
By order of the Committee on Ways and Means 
at a meeting Achki September 26th, 1912. 
AN CG. BROWN, 
City Comptroller. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


29 South La Salle St., CHICAGO 





Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


" 





ESTABLISHED 1885. 
H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicage 
SOHOOL, 





COUNTY AND MUNICIPAL BONDS | 


New Orleans, September 28th, 1912. 

To the holders of the outstanding 6% bonds, 
Series C, of the Board of Commissioners, for the 
Pontchartrain Levee District. 

Notice is hereby given by the above-named 
Board of its intention to redeem all of its out- 
standing 6% bonds, Series G, maturing on the 
First day of November, 1912. Payment will be 
made at the Whitney Central National Bank, New 
Orleans, together with all accrued interest. 
Holders of said bonds are notified to present 
them for payment at said Bank on the ist day of 
November, 1912, on which day all interest on 
said bonds will cease 

HUNTER C. LEAKE, President. 


PARIS, TEXAS 


BOND CALL. 


The city of Paris, Texas, hereby exercises its 
option to call in for cancellation Water Works 
Bonds, Second Series. These bonds bear in- 
terest ‘at 6% per annum, payable semi-annually 
on the 10th day of January and July, are dated 
October 15, 1887, optional October 15, 1912. 
at the Fourth National Bank, New York City. 
Holders of said bonds will present them as above 
mentioned at Fourth National Bank for ee 
The numbers of said bonds begin wi 61 and 
run to and include 83. 

ED. H. McCUISTION, Mayor. 





ie 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
36 Pine Street, 


_ All Issues 


New Y ork 


ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty St. 
PHILADELPHIA, Morris Bidg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bidg. 
SAN FRANCISCO, Kohl Bidg. 
SEATTLE, Central Bidg. 
LONDON, 58 Coleman 88. 





PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTIBU- 
TIONS, INDUSTRIAL AND 
MINING Seti 


Investigations, Financial Stateme 
Periodical Audits oa Accounting 








Adrian H. Muller & Son, 


AUCTIONEERS, 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





MONTGOMERY, ALA. 





1000 


THE CHRONICLE 


[Vou. LXXXXV. 
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ELMIRA, Ont.—DEBENT URES AUTHORIZED .—The burgesses, it is 
stated, recently authorized a by-law providing for the issuance of $20,000 
debentures, to meet current expenses. 


ELMVALE, Ont.—DEBENTURE ELECTION .—On Oct. 21 the rate- 
ayers will have submitted to them a by-law providing for the issuance of 
7,000 hydro-electric-power debentures, according to reports. 


GADSBY, Alta.—DEBENTURE SALE.—Nay & James of Regina were 
awarded in Sept. $2,500 debentures. 


HAMILTON, Ont.—DEBENTURE ELECTION PROPOSED.—It is 
stated that the Council ordered an election for next January to submit to 
the rate-payers the question of issuing $130,000 debentures to purchase 
the face of the mountain. 


IMPERIAL, Sask.— DEBENTURES NOT SOLD.—No award was made 
7 — 1 Coby $6,000 6% 15-year skating and curling rink debentures 
(V. 95; Dp. : 


KINDERSLEY, Sask.— DEBENTURE SALE.—Nay & James of Regina 
we been awarded at 98 the $90,000 water debentures recently voted 
. 95, p. 502.) 


LONDON SCHOOL DISTRICT NO. 220, Alta.—-DEBENT URE OF FER- 
ING.—Proposals will be received, according to reports, by R. Conn, Sec.- 
Treas., for $15,000 10% school debentures. 


MARQUIS (RURAL MUNICIPALITY) NO. 191, Sask.—BONDS AU- 
THORIZED.—According to reports, the Council Board has been authorized 
to issue $5,000 permanent improvement cebentures. 


NEW HAMBURG, Ont.—DEBENTURES PROPOSED .—This place 
——— — . Oy s stated, $41,000 debentures as a bonus to the Silver- 
smiths’ Co., Ltd. 


NORTH BATTLEFORD, Sask.—DEBENTURE OFFERING.—Pro- 
osals will be received until 8 p. m. Oct. 21 by the Secy-Treas. for the 
$100,000 5 4%% coupon high-school and coliegiate debentures (V. 95, p. 503.) 
Denom. $1,000. ate July 2 1912. Int. J. & J. at North Battleford, 
Toronto and Montreal. Due in 30 years. Legality of issue will be ap- 
proved by J. B. Clarke, K. C., of Toronto, whose opinion will be furnished 
to the oe Total debenture debt for all purposes (including un- 
s>ld debentures) $449,839 08. Assessed val. 1912 $5,607,117. 
ONTARIO COUNTY (P.O. Whitby), Oat.—-DEBENTURE ELECTION. 
—The proposition to issue the $20,000 municipal impt. debentures (V. 95, 
p. 923) will be submitted to the rate-payers on Dec. 20, reports state. 
PELEE TOWNSHIP, Ont.-—-DEBENTURE ELECTION PROPOSED .— 


Reports state that a vote will be taken some time in the near future on a by- 
law providing for the issuance of $4,423 drainage debentures. 


PETERBOROUGH, Ont.—DEBENTURE ELECTION .—On Jan. 1 the 


rate-payers will vote on a by-law providing for the issuance of $88,000 
debentures for hydro-eiectric purposes, according to reports. 





APID CITY, Man.— DEBENTURES PROPOSED .—It is stated that 
ct. 23 the burgesses will decide whether’ or not this place shall issue 
,000 electric-power-works-construction debentures. 


REGINA, Sask.—DEBENTURES AUTHORIZED.—Reports state 
the Council has authorized the issuance of $750,000 street-rallway debs. 


RESCALL SCHOOL DISTRICT, Sask.—DEBENTURE SALE-—Nay 
& James of Regina were awarded $1,200 debentures in September. 


ST. ANDREWS (Rural Municipality) (P.O. Clandeboye), Man.—BONDS 
VOTED.—At an election held i ae 3 the proposition to issue $18,000 4% 
30-installment highway-impt. debentures carried by a vote of 56 to 10. 


We are advised the Secy.-Treas. tha 
offered before 1913” y t these debentures will not be 


ST. JEROME, Que.—DEBENTURE SALE.—Reports state that St. 
Cyr, Gouthier et Frigon have purchased an issue of $50,000 5% 50-yr. debs. 


SOUTH VANCOUVER, B. C.—NO DEBENTURE ELECTION .—The 
Municipal Clerk advises us that the reports stating that an election would 


be held to vote on the proposition to issue the $67,000 road debentures 
(V.95, p. 503) are erroneous. 


STAFFORD, Ont.—DEBENTURE SALE.—An issue of $2,000 deben- 
tures has been purchased, it is stated, by Nay & James of Regina. 


TURNBERRY TOWNSHIP, Ont.—DEBENTURE OFFERING .—It is 
stated that proposals will be received until Oct. 21 by J. Burgess (P. O 
Bluevale), for $10,000 5% 20-year debentures. 


WADENA, Sask.—-DEBENTURE OFFERING.—Proposals will be 


received for $25,000 street-impt. and $20,000 electric-light debentures, 
reports state. 


WATERLOO, Ont.—NO DEBENTURE ELECTION .—We are advised 
that the Hy tet stating that an election would be held to vote on the 
question of issuing the $25,000 road bonds (V. 95, p. 565) are erroneous. 


WELLAND, Ont.—DEBENTURES NOT SOLD.—No award was made 


on Sept. 9 of the $75,000 30-yr. water and $29,598 63 10-yr. sewer and walk 
4%% debentures. (V. 95, p. 503.) 


WEST VANCOUVER, B. C.—DEBENTURES VOTED.—According to 
reports, a by-law providing for the issuance of the $100,000 ferry debentures 
carried at the election held Sept. 21 (V. 95, p. 774). 


WYNYARD SCHOOL DISTRICT NO. 2499, Sask.—DEBENTURE 
SALE .—Curran Bros. of Regina have been awarded $16,000 5% 30-yr. 
debentures. Denom. $1,000. DateSept.11912. Int. ann. in January. 


YORKTON, Sask.—-DEBENTURES VOTED.—On Sept. 27 the rate- 
payers voted by-laws providing for the issuance of the $91,000 electric-light- 
system-ext. and impt., $1,000 collegiate grounds, $1,000 land-re-water- 
works, $48,000 outfall sewer and $18,000 water-works-extension debentures 
(V. 95, p. 774), reports state. 


on 
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MISCELLANEOUS. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, 
The Trustees, in conjormity with the Charter of the Company, submit the fol 
3lsi of Dece a 1 





OEP Ee Ow 


Premiums on such risks from the lst January, 1911, to the 3lst December, 1911 
Premiums on Policies not marked oft Ist January, 1911 


Premiums marked off from January ist, 1911, to December 31st, 1911 


nterest on the investments of the Company received during the year---~.$333 ,897 03 
terest on Deposits in Banks and Trust Companies, etc 39 ,628 
t received less Taxes and Expenses 153, 


lowing statement of tis ajjairs 
The Company's business itas been confined to marine and inland transportation insurance, 


24 
167 66 526,692 93 





MISCELLANEOUS. 





| 





COMPANY. 


January 23d, 1912. 
on the 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


73,680 37 
$4,527 ,005 55 
——SS 
$3,773 578 22 
—==== 





Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





Losses paid during the year 
? Less 


Salvages $220,704 52 


205,151 34 


$1,385,386 46 
425,855 86 





Returns of Premiums 
maponets : ORES officers’ salaries and clerks’ compensation, stationery, advertise- 
ments, e 





A dividend 2 
thereof, or their 
The outstanc 
egal representati 
will cease. The certificates to be produced at the time of payment and canceled 
A dividend of Forty per cent is declared on the earned premiums of the Co 
December, 1911 
issued on and after Tuesday the seventh of May next. 
By order of the Board, 


yf interest of Six per cent on the outstanling certificates of profits 
legal representatives, on and after Tuesday the sixth of February 
ling certificates of the issue of 1906 will be redeemed and paid to t 





TRUSTEES. 
HERBERT L. GRIGGS, 

INT A. GRISC 
ANSON W. HARD 


FRANCIS M. BACON, 
J . BEACH, 


ERNEST C. BLISS, GE 





CHARLES D. LEVERIC 
LEANDER N. LOVELL, 
H. MACY, 
. . MARSHALL; 
HOLAS F. PALMER 
HENRY PARISH, 
ADOLF PAVENSTEDT, 
A. A. RAVEN, Pre: 
CORNELI 
WALTER 
CHARLES E. 
JOHN H. JON 


BALANCE SHEET. 


. CLARK, 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART 
PHILIP A. S. FRANKLIN, 


sid. 
US ELDER 





ASSETS. a 
United States and State of New York 
Bonds > 
New York Citv and New York Trust Co, 
and Bank Stocks ----- os ceseceswcees 
Stocks and Bonds of Rajiroads__......- 
Other Securities 
Special Deposits in Banks and Trust 
Companies 
Real Estate cor Walland William Streets 
and Exchange Place, containing offices 
Real Estate on Staten Island (held under 
provisions of Chapter 481,Laws of 1887) 
Premium Notes 
Bilis Receivable 
Cash in hands of European Bankers to 
losses undcr policies payable in 
gn countries 
in Bank 
New York City Revenue Bonds 


$700,000 00 
1,777,900 00 
2,742,162 00 
220,020 00 
1,000,000 00 
4,299,426 04 
75,000 00 
618.136 00 
449 354 23 


in process of Adjustment 
Premiums on Unterminated 


paid 
Return Premiums Unpaid 
Reserve for Taxes 
Re-insurance Premiums 
Claims not Settled, includi 
sation, et 
Corgeentes 


203 ,603 36 
930,321 99 
450,000 00 


$13 465,923 62 


forei 
Cash 








Thus leaving a balance of 


Accrued Interest on Bonds on the 31st day ef December, 1911, amounted to 
Rents <iue on the 3lst day of December, 1911, amounted to 
Re-insurance Sues ons accrued, in companies authorized in New York, on the 3lst day 
1911, amoun 
Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to 
Note: The Msurance Department has 
William Streets and Exchange | 
And the property at Staten Islanc 
The Market Value of Stocks, Bonds anc 
ceeded the Company’s valuation by 


On the basis of these increased valuations the balance would be 





| in excess of the Book Value, 
| other Securities on the 3lst 


next 
ives, on and after Tuesday the sixth of February next, from which date all interest thereon 


mpeny for the year ending 31st 
, which are entitled to participate in dividend, for which, upon application, certificates will be 


G. STANTON FLOYD-JONES, Secretary. 


CHARLES M. PRATT, 

DALLAS B. PRATT 
ORGE W. QUINTARD. 

ANTON A. RAVEN, 


ER 
WILLIAM A. 
GEORGE E, TURNUR 


ent, 

T, Vice-President. 

WOOD PARSONS, 2d Vice-President. 
. od Vice-President. 

ES STEWART, 4ih Vice-President, 


LIABILITIES. 
Estimated Losses and Losses Unsettled 


Certificates of Profits and Interest Un- 


ithheld for Unpaid Premiums 
Certificates of Profits Outstanding 


sstimated the value of the Real Estate corner Wall and 
Place in excess of the Book Value given above, at 








$959,530 60 
OOOO 
$196,936 89 

570,472 18 


FINANCIAL REVIEW 


1912 ISSUE 
A Year Book of Financial Information 
300 Pages 


Comprehensive Statistics_for a Series of Years 


CONTENTS 


Retrospect of the Year 1911. 

Listings of New Securities. 

Bank Clearings. 

Record of Transactions on Stock Exchange. 

Business Failures in United States. 

Daily Rates for Call Money in 1911. 

Weekly Range of Money Rates. 

| Yields of Leading Crops. 
Anthracite Coal Production. 

Gold and Silver Production. 

Silver Quotations from 1837 to 1912. 

British Trade and Finances in 1911. 

United States Imports and Exports. 

Daily Prices of Foreign Exchange. 

United States Debt and Securities. 

Prices of State Securities. 

Railroad Statistics. 

Monthly Range of Prices. 
Stocks and Bonds—At New York Stock Ex- 
change for five years, yviz.: 1907, 1908, 1909, 
1910 and 1911, and at Boston, Philadelphia, 
Baltimore and Chicago Exchanges for year 1911. 


Dividends—1902 te 1911 inclusive. 


Railway and Industrial Section. 
The February 1912 issue of this important pub- 
lication (190 pages) is bound up with the Review 
TERMS: 
Price of the Review, bound in cloth 
Postage 20 cents. 
Commercial & Financial Chronicle 
138 Front Street, New York. 


' Copies may also be had at 513 Monadnock 
Blk., Chicago; Edwards & Smith, 1 Drapers 
Gardens, London. 


will be paid to the holders 


xt. 
he hoiders thereof, or theis 


STREET 


is 


$2,310,027 00 
753,427 33 


267 ,092 05 
109,742 16 

57,512 1@ 
183 ,599 07 


69,104 O08 


22,471 29 
7,401,390 00 


Risks 


ng Compen- 





$11,174,365 14 
Sees 


$2,291,558 48 


$41,878 80 
21,970 46 


214,367 00 
83 ,096 43 


450,573 96 
63,700 00 


1,588,635 62 
$4,755,780 75 
SSS eee 


of December, 











